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OVER THE RUBICON 


a siGNoR MussoLini, faithful to Casarian precedent, has 
d crossed the Rubicon. In this case, it is a small stream on 
the trontier between Ethiopia and Eritrea which has been 
crossed by the Italian armies. But the effect is the same: 


, 1 dictator has flouted all his commitments. For, by his 

4 action, the Duce has broken his solemn engagements under 
tae Covenant of the League of Nations, the Pact of Paris 

4 Waich outlaws war as ‘‘ an instrument of national policy,”’ 

t aid the 1928 Treaty of Amity between Italy and Ethiopia. 

413 With, without, or against Geneva ’’—to quote his own 

sé words—the Italian dictator has launched his long heralded 
ollensive, and by so doing has outraged the public opinion 
of the world. 

; Whether his armies will have an easy ‘‘ walk over ’’ in 
ye Abyssinia, as the Italian people have been led to believe, 
t ‘mains to be seen. The Italian news from the seat of 

‘ar Is naturally heavily censored; while the reports from 

Addis Ababa, whose means of communication with the 
a vatlous fronts are very primitive, are inevitably meagre. 
5 = we know for certain is that last Sunday the Italian 
0 | ntrean army occupied Adowa; and the emotionally 
+ oenginte Italian people promptly became delirious in 
00 er paintion at the removal of ‘‘ the stain of 1896.’’ In 
ee “ws act, the occupation was only a symbol for Italy, 
¢ “cause the Abyssinian forces retired in good order and 
+ according to plan,’’ harassing the invaders as they went. 


i §0 to press there is a lull in the operations. The 
— yy are pressing the Ethiopian ‘‘ holy city ’’ of Aksum, 
_.“te consolidating their line; but numerous Ethiopian 


armies o js : 
mes, levies and guerilla bands are massing on both 


ta ro “ 
: Sa Italian forces; and some have even penetrated 
Somat tea behind the Italian front. From the Italian 
3 4nd front in the south, and from the Southern 
‘Titrean fron 
) 


tion. It is @ t, there is an even greater paucity of informa- 
judgment a. therefore, for the moment to suspend 
ein a fs 1S quite impossible to say whether Italy will 
~ fait ace . oo left alone—to present the world with a 
is Stee efore the rains begin again in the spring. 
thas greathe <n’ thing Signor Mussolini has achieved. 
Baron Bos ne the task of the League. Though 
reNeva that I as assiduously kept up the pretence at 
all impartial taly has not broken the League Covenant, 
the unanim, States in the civilised world have endorsed 
ix last Mow verdict of the Council and its Committee 
onday: ‘‘ The Italian Government has resorted 





to war in disregard of its covenants under Article XII of 
the Covenant of the League of Nations.’’ It is true that 
within the League itself the Governments of Austria and 
Hungary—which countries have obtained greater assistance 
and financial advantage from the League than any others— 
decided in the League Assembly on Wednesday to dissent 
from the Council’s decision, but each of them has a par- 
ticular axe to grind on the stone of Italian friendship. 
Neither of them saw fit to await the Co-ordinating Com- 
mittee’s proposals for mutual economic assistance between 
the States imposing sanctions. Austria can conveniently 
forget her post-war economic rehabilitation by the League 
when she decides in favour of Italian armed support for 
her Heimwehr Government against the Nazis. Her attitude, 
as a political client of Italy and as the main economic 
channel between Italy and Germany, is just comprehen- 
sible, if scarcely creditable. On the attitude of Hungary 
the less said the better. A State led by opportunist 
rulers, who fish for ‘‘ treaty revision ’’ in every patch of 
troubled waters, and with any ally, will hardly preserve the 
sympathy of the League. The plain and inescapable 
fact remains that the entire League Council and the over- 
whelming majority of the League Assembly—53 countries 
to three—have convicted Italy of ‘‘ resort to war” 
within the meaning of Article XVI, and have thereby 
pledged themselves to apply the most stringent economic— 
indeed, perhaps more than economic—sanctions envisaged 
in the Covenant. A Committee of the Assembly has now 
to co-ordinate the measures of restraint which are to be 
imposed against Italy. 

It is not greatly to the credit of the League that, after 
nine solid months of Italian bluster and drum-beating, it 
has proved impossible to prevent an act of aggression from 
taking place. But a law breaker commonly contrives to 
‘* set away with ’’ the commission of a crime before the 
police arrive. The question 1s, whether the police can put 
such ‘‘ restraint’? upon him that he is no longer able 
to continue in his evil ways. Italy stands convicted of 
having committed an “‘ act of war "’ against every Member 
of the League who has concurred in the Council's verdict. 
The clear issue that is now raised is the will and the ability 
of these League Members to restrain the aggressor. What, 
in fact, will be done? 

Nothing has yet occurred 
measures will be imposed; 


in Geneva to indicate what 
but there is some reason to 


A2 
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think that they will, at the outset, consist of (1) raising 
the arms embargo so far as Abyssinia 1s concerned, (2) 
restricting some, if not all, of Italy's exports to foreign 
countries, (3) prohibiting exports to Italy of certain 
materials needed for armaments, and (4) placing a com- 
plete embargo on Italian borrowing from abroad. It is 
possible also that this programme may be completed by 
the withdrawal of ambassadors from Italy. 

These measures, though they cannot in any way be 
described as innocuous, are nevertheless of a ‘‘ mild ”’ 
character, and certainly will not bring the war to a very 
speedy end. Although Italy is already finding the greatest 
difficulty in raising financial resources abroad, experience 
has shown how difficult it is to prevent a great country 
from securing its minimum needs by hook or by crook. 
In an article on a later page, it is shown that Italy could 
obtain the wherewithal to pay for the coal she must import 
from the proceeds of the goods which she sells to Ger- 
many, Austria and the United States—three countries 
which will not take part in economic sanctions. The 
stopping of Italian exports will undoubtedly prevent her 
from buying many of the things she normally imports. 
But Signor Mussolini has already gone far towards making 
Italy self-sufficient; and though these schemes will cause 
the Italian people inconvenience, which may ultimately 
develop into distress, we cannot assume that they will 
quickly bring her to her knees. Nor will the prohibition 
on the export of war materials to Italy have any effect 
for a considerable time. It may be assumed that Italy 
already possesses ample munitions in East Africa for 
carrying on the campaign until next spring, by which time 
she may expect to have attained her initial objectives. 
Finally, lifting the embargo on arms to Abyssinia will 
come too late in the day to affect the issue—at least as far 
as the current winter campaign is concerned. It must be 
assumed, therefore, that those who advocate this pro- 
gramme, cannot be looking for any quick result, unless such 
a result is to be caused by psychological tension inside Italy. 

And yet speed is vital. At the moment the League is 
united. No one can say that it will be six months hence. 
If, at a moment when a flagrant breach of the Covenant 
has been made, the members of the League are unwilling 
to take more than ‘‘ mild ”’ action, it is almost unthinkable 
that some moment will occur during the campaign when 
they will all agree to take sterner measures. It is much 
more likely that many of them will find reasons for aban- 
doning even the moderate stand they have now taken. 
Again, a reasonable solution of the Abyssinian problem 
has been drawn up, and it might be applied to-day. It 
would be much more difficult to bring it into effect six 
months hence if at that time there were no effective 
government in Ethiopia, but only a number of guerilla 
chiefs maintaining scattered, if effective, resistance. 
Finally, a method which permits war with all its suffering 
to drag on, and seeks to attain peace by the slow torture 
of economic pressure on the Italian people, is hardly one 
which can recommend itself to the League of Nations. 

On the other hand, strong sanctions, amounting to a 
blockade and the severance of communications between 
Italy and Africa would be decisive. If the chief members 
of the League were prepared for this step—and there are 
many precedents for “‘ pacific blockade ’’ in international 
history—the results of such a step would not be in doubt 
for a moment. 

_In contrast with the method of slow pressure which is 
likely to combine the minimum of effectiveness with the 
maximum of illwill, this step would establish the prestige 
of the League and ensure the maintenance of peace more 
ceetovey fean any other By 20 doing, it would confer 
the world has in its powe al ee ee at 

power to offer. Action on these lines 

would ensure peace in Europe for a generation. 

tutes our only hope of arresting the armame 
which we have all recently embarked. 

In his short speech to the Assembly on Thursday, Mr 

Eden declared, on behalf of His Majesty’s Gove 

‘“ our willingness to take our full part ”’ in whatev er 

the League of Nations may collectively ae 
added that, since it is 1 ectively Getermine. He 
: € it is our duty so to fulfil our obligations, 


‘such action should be prompt.”’ i i 
pt.” But effecti 
every whit as essential as promptitude. ie 


It consti- 
nts race upon 
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PARTIES AND THE ELECTION 


NORMALLY, as a general election approaches, polit; 

parties become more and more convinced of thei pon 
infallibility and the sinfulness of their opponents ar 
words invade the scene, and common sense retires we 
week's Conservative and Labour Conferences, iene 
lett exactly the opposite impression. The speeches of th 
leaders at least were marked by a moderation which. ;, 
some fundamental issues, implied an undercurrent of a. : 
ment between the two Parties. This was, of cour 
main due to the irruption of an ominous international cris. 
which for the moment overshadows every single domestic 
issue. The truth is that the basic agreement of all parti: 
on foreign policy which existed from 1919 to 1931, but was 
shattered by the episode of Manchuria and Sir John 
Simon’s Foreign Secretaryship, has now been restored. _ 

The rumour that the Government has decided on x: 
election in November is accordingly all the more sur. 
prising. Now that the two principal parties in the Stat: 
are in agreement on the Government's sanctions policy, 
it is absurd to pretend that an election is necessary to 
secure a popular mandate for that policy. A November 
election, if tought on foreign issues, would be dangerous 
and, if not fought on foreign issues, would be unnecessary 
In these circumstances a final decision to hold the election 
in November would be widely interpreted as a discredjt- 
able and unpatriotic attempt to exploit national unity for 
party purposes. 

Fundamental disagreement on foreign policy is clearly 
most dangerous to the working of democratic Government. 
And the speeches of Mr Baldwin and the Labour leaders 
at last week’s Conferences showed that no such conilict 
now in fact exists. The positive contentions of both sets 
of speeches were the same: that the best practical hope 
of peace lies in the preservation of a system of collective 
security. They differed principally in that Mr Baldwin 
had to defend himself against the isolationists, and Mr Bevin 
and Mr Morrison against the pacifists. Addressing the 
isolationists, Mr Baldwin spoke plainly: — 

I believe isolation to be dangerous on national and impena! 
grounds. I believe it, in short, to be impossible. 
He then specifically referred to the Labour Party’s vote in 
favour of sanctions, and remarked that he “ rejoiced in 
the fact that that resolution was passed.”’ 

Naturally, speaking at an official Conservative gathering 
Mr Baldwin had to undertake that Great Britain’s Nav) 
and Air Force would not be allowed to become inferior to 
those of any other nation. But he was much more 
restrained than Mr Churchill and, it is to be feared, than 
Mr Chamberlain. A resolution had originally been moved 
by Sir Edward Grigg calling for both a strengthening 0! 
our air defence forces, and for a renewed attempt to secure 
agreed disarmament. In response to Mr Churchill, how- 
ever, and with the approval of Mr Chamberlain, a new 
resolution was adopted which watered down the disarm 
ment clause and pledged the conference to “ support at) 
financial measures which may be necessary for the national 
safety, however great the sacrifice may be.’’ Mr Chamber- 
lain, in contrast to Mr Baldwin, spoke as if he did not 
much mind what happened to disarmament and collective 
security, so long as Great Britain’s Navy and Air F ey 
were substantially expanded. It is certainly a regrettable 
departure from British tradition that the Chancellor 0! 
the Exchequer should himself be the foremost advocate © 
increased expenditure on armaments. And it certainly 
not help to promote national agreement on foreign ne 
if collective security is to be used as an excuse 10 
unilateral re-armament by Great Britain. If the — 
ment went to the country on such a hypocritical cry * 
this, they would deserve humiliating defeat. 

Last week’s Conferences, however, were merely = 
cerned with foreign policy. In the debates oD —_— 
issues some of the currents which are running towards 1 
general election could be discerned. Mr Baldwins “oe | 
attitude, as it happened, extended to domestic —. im: 
and he went out of his way to emphasise the crucla pot 
portance of a strong and independent trade — State. 
ment in preserving democracy in a great industria’ tk 0 
‘A free trade unionism,’’ he said, “is @ aan an 
popular liberty.’” The Conference, as a whole, inking 
having temporarily forgotten re-armament, was : 
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the two internal issues which are likely to be most 


of nrtant at the election: agriculture and the distressed 


imp 

ireas. 
The ch 

ggricultur 


ange which has come over Mr Elliot’s attitude to 
al policy since the crude protectionism of two 
ears ago is one of the most significant features in the 
Fberalisation which the Government seems to have under- 
ae in the last eighteen months. Two years ago Mr Elliot 
zreued that international trade had become unnecessary 
in the modern world; that “* self-sufficiency ’’ was a marvel- 
lous new economic system made possible by scientific inven- 
tion; and that the ‘‘ regulation ”’ of industrial and agricul- 
tural production in the interests of the producers would at 
once solve all our difficulties. This week his tune was very 
diferent. It would be a grave responsibility, he said, 
for anv Minister of Agriculture seriously to reduce our 
food imports ‘‘ because that would throw men out of 
employment at home and the increased consumption of 
food would not be secured.’’ Moreover, we must not 
raise the price of food out of the reach of the housewife by 
artificial means.’” On the contrary :— 


The people of this country can undoubtedly consume 
far larger quantities of foodstuffs than they are getting at 
present, but to do that, we must have purchasing power 
andemployment. Therefore agriculture is bound up with the 
prosperity of the country as a whole. 


Finally, Mr Elliot mentioned Mr S. M. Bruce’s call for 
a policy that would ‘‘ marry health and agriculture ’’ and 
sir John Orr’s desire for an increased consumption of 
health-giving foods; and he gave an undertaking that Con- 
servative policy was now evolving along these lines. 

The emergence of the idea of a ‘‘ national food policy ’’ 
in British politics is an event of the first importance. Its 
origin in the last two years has been most curious. On the 
one hand, the widespread criticisms of Mr Elliot’s own 
policy of restricting food supplies. and, on the other, the 
scientific controversy about ‘‘ nutrition ’’ standards, have 
propagated the idea that the food consumption of the 
mass of the people is too low and ought to be increased. 
There is perhaps some irony in the implication that this 
“ problem ’’ never existed before; and already a tendency 
is observable to imagine that health and agriculture can be 
married,’ and the surplus foodstuffs conveyed to neces- 
sitous consumers, by some unexplained economic wizardry. 
Neither the Conservative nor Labour Conference showed 
much disposition to face the issue honestly. Yet the fact 
's that the two problems can only be solved if adequate 
purchasing power is put into the hands of the consumers 
who now lack it. And this can only be done in two ways: 
by a direct consumers’ subsidy out of the Budget, or by 
the Provision of increased employment through normal 
“conomic revival. The second will not be possible until 
the two parties embark on more liberal fiscal policies than 
~~ of them last week showed much inclination to adopt. 

he first can only be effective if the suggested consumers’ 
uity is financed out of taxation on less necessitous 
“asses, and not, as Mr Elliot still disquietingly hints, out 
of taxation on imported food. 

— connection between agriculture and the distressed 
if we am a recognised in Mr Elliot’s remark that 
tac put another 1,000,000 men to work we should 
non — expand the demand for British agricultural 
pert = And the Labour Conference’s decision to sup- 
ee miners campaign for better wages was yet 
Bat ae of the plight of our exporting areas. 
nena = Conservative and Labour Parties are still 
> pm He oping that, without any substantial revival 
ot the a trade, some magical solution of the problem 
alleviate : tessed areas can be found. Something to 
relief act © present distress can doubtless be done by 
Malcolm si and the Government’s response to Mr P. 
Operate in eo S report and Mr Bevin’s offer to co- 
With interest — it out will, consequently, be awaited 
is clear that a ut whatever palliatives may be adopted, it 
sete of the : ve issue is not being faced, and that the 
Patties when = Tessed areas will still be here to haunt all 
ptr general election comes. 

Were to be foun stionably be disastrous if that election 

Ugnht on an issue of foreign policy. At the East 


“m by-election, two years ago, it looked as if the 


THE ECONOMIST 693 


THE 


LONDON & 


PA Ces 


INSURANCE Ce 


be 





7, CHANCERY LANE, LONDON 


ES 


menace of war might prove electorally advantageous to 
the Labour Party. Last spring, on the other hand, the 
re-armament of Germany seemed to be provoking a re- 
action of feeling in favour of the National Government. 
Now we have happily reached a situation in which party 
dissension on foreign policy is substantially at an end. Do 
the Government really intend to jeopardise this piece of 
national good fortune, to improvise an unnecessary election, 
and to drag down the League of Nations once more into 
the dust of party conflict? To do so would certainly be 
inconsistent with the spirit of Mr Baldwin’s speech last 
week. The issues which really divide us in this country 
to-day are internal: the distressed areas, unemployment 
assistance, and the future of agriculture and the coal in- 
dustry—on all of which, incidentally, the Government’s 
policy has lately become more liberal. On these issues 
alone can an honest election be held. And it should not 
be held on any account until the international crisis has 
subsided. 


ITALY’S ECONOMIC VULNERABILITY 


ARTICLE SIXTEEN of the Covenant of the League of Nations, 
which was put into effect against Italy by the decision 
of the Council on Monday, imposes upon Members who en- 
dorse that decision the obligation to undertake “‘ the sever- 
ance of all trade or financial relations, the prohibition of all 
intercourse between their nationals and the nationals of the 
Covenant-breaking State.’’ That these so-called ‘* economic 
sanctions ’’’ were not intended by the framers of the 
Covenant to be either exclusive of, or alternative to, the 
use of armed force is clearly implied by other sentences in 
the same Article. But it is clear, on grounds both of law 
and of policy, that economic and financial measures will in 
any case be the sanction of first resort, whether or not they 
are backed up, or followed, by the use of armed force. 
Whether that armed force will later be necessary depends 
upon whether the economic and financial sanctions can by 
themselves be effective in restraining the Covenant- 
breaker. It will accordingly be useful to inquire how far 
Italy can be expected to be vulnerable to purely economic 


pressure. | 

The problem of economic sanctions is undeniably compli- 
cated by the fact that there are nations outside the League. 
In the case of Italy, the two extra-League powers of which 
notice must be taken are the United States and Germany, 
since Italian trade with Japan and Brazil is very small. 
The American President has prohibited the export of 
munitions to the belligerents. He has further denied in 
advance any protection to American citizens trading with 
Italy if they should be restrained bv the League powers. 
Short of such restraint, however, which would involve a 
blockade, which in turn might be regarded by Italy as an 
act of war, trade between Italy and the United States will 
continue. Germany is unlikely to join ina League-imposed 
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policy of economic sanctions. Even if sanctions pass over 
into a definitely military phase, it may be impossible to 
prevent trade between Italy and Germany because of the 
geography and politics of Austria, which divides them. 
Some doubts have been expressed about the attitude of 
Switzerland to sanctions. Speaking in the Assembly on 
Thursday, the Swiss delegate said that Switzerland could 
not be a party to such sanctions as would endanger her 
neutrality. But he was careful to draw a distinction be- 
tween military and economic sanctions and to emphasise 
Switzerland’s solidarity with the other members of the 
League. In view of this declaration, Swiss participation 
in economic sanctions may be assumed, at least for the time 
being. On the other hand, Austria and Hungary have 
declared their inability to take any part in applying sanc- 
tions. In the preliminary period, then, when the League 
is applying economic sanctions, but has not yet decided to 
use armed force (in the sense of blockade), Italy, will in 
all probability be free to trade with the United States, 
Germany, Austria and Hungary. 

These loopholes in the wall of a League embargo are 
important in the particular case of Italy. Italian trade with 
the four countries named made up 33.8 per cent. of 
Italy’s imports and 28.3 per cent. of Italy’s exports in the 
first six months of the present year. The loophole is con- 
sequently a large one. Before we can decide how important 
it is, however, it is necessary to analyse Italian foreign 
trade in rather more detail. The following table shows 
Italy’s imports in 1934 of thirteen materials from the six 
most important countries : — 


CHIEF IMPORTS INTO ITALY: 1934 


(in million lire) 














| ; | | | | ; ! | Total 
Commodity ledrtnaaeag ere 1 Austria | France United i USA. i (all 
} land | many | | | Kingdon || coun- 
| | \! tries) 
a | | | ho | | | 
Wheat . | | } oa if { sy-4 185-6 
Cotton and cotton | | | } j | 
goods ...... | 2-0 | 25-0 | 26 | 12-8 | 11-0 | 454-9 790-6 
Wool and woollen | | | | | | 
goods .. | £7 | gaa | 42 3 | 100-7 2-3 615-0 
Iron and steel goods} 14°S | SS-5 | 15-¢ So 22-6 41°38 362-7 
Machinery j 6 | 196-1 5 1y-t 40-0 1 371-0 
Coal | 360-1 | 3-98 | 297-7 $1 775-4 
Mineral oils and by- | 
prod | 2-2 | 8-8 1-4 62-5 197 - 4 
Wood andtimber. | 0-3 |) 2-1 54:1 3-5 40-1 | 271-9 
Hides and ] 42-3 1-8 | 25:1 48-3 22-1 319-3 
Copy 5 Ins | 1g 3-6 5-3 | 398 |] 156-5 
r ITO j 
metals | 2:4 | 8-7 2-0 1-7 15-4 | 7-4 || 100-2 
Of which nickel. hd | 2-0 0-6 $2 | 5-2 22-9 
Of which tin | | 0-8 0-3 | 6-5 0-8 54-0 
portant sources of supply (million lire) :— 
W heat.—Hungary, 28-6. Cotton.—Egypt, 138-8; Br. India and Ceylon, 108-6. Wool. 
Argentine, 82-4; 5. Africa, 56-3; Australia. Jron and steel.—Beigium, 31-3. Coal 
Poland,* 71-4; Holland,* 17-7; U.S.S.R., 45-5. Mineral oils and by-products.— 
Roumania, 78-2; U.S.S.R., 53-6. Wood and timber.—Jugoslavia, 101-1; US.S.R. 34°5 
iin.—Malaya. Copper.—Chile, Portuguese Africa. ; 


* Including coke. 


In the case of cotton, which is the largest single import, 
it will be seen that nearly 58 per cent. comes from the 
United States, and almost all the remainder from Egypt or 
India. Germany supplies 46} per cent. of the coal, Great 
Britain 38} per cent. (though this proportion has fallen to 
34 per cent. in 1935). In iron and steel, France is the largest 
supplier, with nearly 25 per cent., but Germany sends 
244 per cent., Austria 4.3 per cent. and the United States 
11} per cent., making over 40 per cent. for the powers 
who will not impose economic sanctions. In machinery, 
over 66 per cent. comes from these latter countries: and in 
copper 38 per cent. The United States supplies 21 per cent. 
of the oil and Russia and Roumania between them nearly 
30 per cent. Only in wool have the League powers an over- 
whelming superiority. 

These facts suggest that the cutting off of Italy’ i 
by the League, though it would, of course, ‘a high ie 
convenient, would hardly be crippling. Moreover, the 
question of stocks has to be taken into account. A table in 
the Economist of August 24th gave Italian imports of im- 
portant materials in the last three complete years and in 
ae five months of 1934 and 1935. Several commodities 

ave been imported in larger quantities recently, especially 
Seen metals. Coal imports were 34 per cent 
higt re 7934 — 7 7933 and 30 per cent. higher in the 

935 than in the corresponding period 


of 1934. These increased imports may, or may not a 
available in the form of stocks in Italy, but there * : _~ 
to suggest that, in general, stocks are very hi gh Othing 


These considerations suggest that a mo 
approach to the question of economic sancti 
found through cutting off Italy’s exports rat 
imports. The following table shows the 
more important of those exports : — 


Te fruitfy! 
ONS Can be 
her than her 
destination of the 


CHIEF EXPORTS FROM ITALY: 1934 
(in million lire) 











| acres 
ns 

Commodity ‘ — Germany} Austria | France | U.K. | Us.4 " 
jCOURte, 
i — 

Cheese oe 11-4 1-8 1-1 26-9 20:3 | 77-6 |i 1 
aE 9-5 36-8 a 12-9 0-2 | 0-8 —s 
Citrus fruit 20-4 S1-2 19-8 10-5 60:5 | 49 ona 
Dried fruit .... 7-3 93-6 5-4 15-3 las | 5 .. 
Wine & vermouth | 53-9 21-8 3-6 3-6 6-4 | 27-0 Il ie: 

Raw silk ............ 17-4 | 34-8 36 | 12-9 5-8 | as || '* 

Artincial silk ...... 43°38 117-1 13-8 9-1 64-2 21-9 S57 
ee RRS 8-7 42-2 4:8 21-1 23-5 2-3 Il ps6 
Cotton goods ...... 5:0 6°38 1-0 3-6 10-0 5 4 | : 
Woollen goods ... 1-6 11-6 3-3 5-6 A-t | 25-7 |} 255-9 





—_—————_.._._ ._rQv—K———< 
Other important markets (million lire) :-— 
Rwe: Netherlands, 12-9; Jugoslavia, 10-4. 


Citrus fruits : Czechoslovakia, 18 


Hungary, 13-1. <Artspcial sik: Hungary, 31-0; Netherlands, 28-9; British | 





26-2; Spain, 22-8. Hemp: Belgium, 21-2; Spain, 11-4. Cottom goods: Arg sie, 
88-4; Jugoslavia, 77-7; Roumania, 53-2; Egypt, 43-6; Greece, 18-2. Woo. 
goods: British India, 33-1; Hungary, 18-8. Jobsacco: Poland, 26-8. Machinery and 


scientific instruments: U.S.S.R., 43°3. 


Two facts may be noted about these exports. First, 
none of them can be regarded as essential by its recipients. 
And secondly, no one country takes a large proportion of 
the total Italian export. The only large exception to this 
statement is in the case of citrus and dried fruit, of 
which, taken together, Germany absorbs 384 per cent. Let 
us suppose that the League powers refuse to buy any goods 
from Italy. She would presumably still be able to sell to 
Germany, America, Austria and Hungary. But it is sate 
to assume that these four countries would be unwilling to 
take any larger quantities of Italian goods than at present. 
In the first six months of this year, Italy sold to these 
countries 688.3 million lire of goods. But in the same 
period she bought from them 1,299.0 million lire of goods. 
Unless she had other resources to draw upon, she would 
thus not even be able to keep up her present rate of imports 
from these four countries, still less increase her purchases 
to replace the goods denied her by the League powers. 


What other resources are available? They can take three 
forms: first, reserves of foreign currencies; second, the pro- 
ceeds of invisible exports; and third, the proceeds of loans. 
As for foreign exchange reserves, Italy's currency difficulties 
have already largely reduced these. It was reported some 
weeks ago that the Italian Treasury had acquired 500 
million francs (say, 400 million lire) of French Government 
securities by requisitioning the holdings of Italian nations. 
But even if the report is true, the amount is not large. 
In the United States, it has been estimated that Italy has 
assets amounting to some $400 millions (5,000 million lire), 
but very few of these assets are realisable, the liquid asst 
being very small. In Great Britain, Italy's available 
sources are very small. Moreover, financial sanctions would 
presumably impound any assets in London and Pats, ® 
far as they could be identified. Italy’s two great invisible 
exports are her tourist traffic and her emigrants — 
tances. With war a possibility, tourist traffic will come a 
standstill without the need for action on the part of : 
League. Emigrants’ remittances amounted to 2,000 = 
lire in 1930. The greater part comes from the yee 
States, and these were estimated by the United Sta : 
Department of Commerce to have fallen to $16,500 
(say 200 million lire) in 1934. As for loans, It has - 
reported in recent weeks that Italy has been obtaining Pa ‘ 
accommodation in Paris. But this should cease with t 
application of sanctions and it may safely be se lial 
there is no other country which would grant loans to the 
An Italian loan in the United States would fall under 
ban of the Johnson Act. 


From the incomplete data thus available it may 
cluded that Italy might, with some difficulty, . he four 
keep up her present rate of importation from ld not 
‘‘ non-conformist ’ countries, but that she © 
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In other words, the stoppage of exports from 
Italy promises to be a surer way of cutting off her supplies 
f raw materials than the stoppage of her imports from the 
League powers alone. Unfortunately, there is no evidence 
from experience of the degree of paralysis which such 
‘oppage would cause. That its effect in the long run 
a be very large cannot be denied. But in the long run 
Abyssinian independence, the League of Nations and the 
-ostem of collective security may all be dead. 


increase It. 








A QUARTER’S INDUSTRIAL PROFITS 


INDUSTRIAL profits—acid test of ‘‘ recovery,’’ yardstick of 
management and fountain of dividends—are still being 
-arried on the tide of recovery which started almost exactly 
two years ago. Our analysis, for the quarter just ended, 
covers the reports of 345 companies, made up to dates rang- 
ing, for the most part, between April and July last, and 
shows a total increase of 12} per cent. in earnings : — 


Net ProFITS (AFTER PAYMENT OF DEBENTURE INTEREST, ETC.) 





No. of 
Com- Reports published in 
panies 


Increase (+-) 








1934 1933 1934 
£ £ % 

Third quarter ... 318 13,425,013 17,139,932 + 3,714,919 +27°7 
Fourth quarter ... 468 21,520,526 28,611,449 + 7,090,923 +32-9 

1935 1934 1935 

~ £ 

First quarter ..... 592 58,577,585 67,137,496 + 8,559,911 +14°6 
Second quarter ... 694 67,975,150 80,076,325 + 12,101,175 +17-8 
Third quarter... | 345 | 20,026,208 22,471,189 + 2,444,981 +12-2 





At a first glance, comparison of the latest percentage 
ngures with those of earlier quarters appears to suggest that, 
although the upward movement in earnings is still healthy 
and vigorous, it is losing momentum. This impression, 
however, is subject to two qualifications. First, the Sep- 
tember quarter’s returns are invariably the least numerous 
and therefore the least representative of any quarter in the 
year. The reports which we received during the past three 
months cover, in fact, only 16} per cent. of the companies 
and 11} per cent. of the total profits included in our analyses 
‘or the last twelve months. Secondly, the maintenance of 
diy given percentage increase involves a ‘‘ geometric ’’ rise 
in profits, which investors do not normally expect even of 
the strongest recovery movement. As our next table shows, 
‘he revival in earnings has now been proceeding, without 
‘enous setback, for the last eight quarters : — 


PERCENTAGE COMPARISON WITH PRECEDING YEAR 























1929-30 | 1930-31 | 1831-32 1932-33 | 1933-34 | 1934-35 | 1935-36 

Third quarter —- 3:0] — 6-4] —35-5 | —28-6 |] — 5-5 | +27-7 | +12-2 
Fete + 1-4 | —18-1 | —53-9 | — 2-9 | +30-3 | +32-9 
teed arene?” + 1:9} —10-6 | —14-3 | — 8-9] + 5-3 | +14-6 
~ Warter ... | + 8-6 | —19-4 | —21-8] + 3-3] +18-2 | +17-8 

*ear ending June 30] + 3-7 —it-7 | 98-5 | — 6&9 442 1} +19-5 or 


on p45 companies, which reported in the last three 
= _ _ shown the same percentage increase in 1934 
meade companies which actually reported in the corre- 
ave ee of last year, their total earnings would 
urther ome a nse of 44-35 millions for 1934, with a 
a ne £2.44 millions in 1935. It would appear, 
ment is, j 7 at a certain slackening of the upward move- 
Stoc ch act, being recorded, of which the Treasury, the 
indust : ange and other authorities directly interested in 
sign, <lococnay. power may well take note. There is no 
substitution < any serious check to revival, or any early 
quarter] -- minus “ signs for ‘‘ plus ’’’ signs in our 
Profits di aan. Incidentally, the downward phase of 

uring the depression of 1930-33 was continuous for 


< Dest part of three years, wh 
lasted, as yet, for a than - the recovery phase has 
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In the next table we give a summary of the results re- 
corded by various industrial groups in the last three 
months : — 


NET PROFITS (AFTER PAYMENT OF DEBENTURE INTEREST, 











ETc.) 
Reports published in | 
No. of |Quarter ended Sept. 30 | 
Re- aaa caedl Increase Decrease 
ports | | | 
1934 1935 
| 
£ £ £ £ 
Breweries 20 5,968,785 | 6,471,461 502,676 8:4 
klectric lighting 
and power ; 3 55,229 65,149 9,920 17-9 
Financial, land and 
investment ..... 39 1,690,008 | 1,724,586 34,578 2-0 
Ce86..... ; ‘ 2 55,202 62,677 7,475 13-5 
Hotels and res- 
taurants 3 21,895 39,994 18,099 82:6 
Iron, coal and steel 3u0 2,445,590 | 2,902,879 $57,289 Is | 
Motor cycle and 
aviation ..... 2 86,972 118,194 31,222 35-9 
Ce 4 110,019 190,636 80,617 73°3 
ee 59 242,609 611,928 | 369,319 | 152-2 
Shipping .. nits 2 398,559 414,432 15,873 3:9 
Shops and stores.. 11 2,046,724 | 2,435,147 388,423 In-Y ; 
ee iciisicasa andcecpieien 40 693,075 146,150 | 546,925 | 78 ’ 
Textiles ...... 16 969,972 649,827 | 32 145 33-0 
Tramway and 
omnibus ........ 1 {Dr.584,003 |Dr.219,951] 364,052 | 
I dscnnenccesies 22 921,682 | 1,080,276 | 158,594 17-2 
Waterworks . 3 19,737 22,280 343 i2-9 
Building materials 13 432,125 446,815 14,690 3-4 
Food, confection 
ery and drink... 10 378,713 450,828 72,315 19-4 
Electrical equiy : 7 ; 
ment 2 82,450 72,898 ,93 11-6 
Newspapers, print i | 
ing, ete. . 7 399,198 | 417,746] 18548] 46] 2 
Tobacco.... 2 530,512 527,804 =~ US U's 
Warehouse and a 
trading 3 57,179 61,609 | 4,430 *¢ 
Miscellaneous §2 3,003,976 | 3,777,824 413,34 = 
on — cee 5 i 
Total........... | 345 [20,026,208 }22,471,189 [244,981 12-2 | 


a 


The figures are an apt commentary on the unequal distri- 
bution of recovery through the length and breadth of Bnitish 
industry. If groups showing the results of less than five 
companies be omitted, as being insufficiently comprehensive 
to be representative, it would appear that out of twelve 
groups in the table, ten have achieved higher profits in the 
latest financial year. The palm goes to the rubber planta- 
tion industry, where the rise in the price of the commodity, 
following the inception of output restriction last year, has 
increased the earnings of 59 companies two and a half times 
over, though the prospect of a further rise is not, untortu- 
nately, encouraging at the moment. Increases of mor? 
normal dimensions have been secured (a) by companies 1n 
‘* capital-producing "’ industries like iron and steel; (b) by 
‘ consumption trades ”’ like food, confectionery and — 
ing; (c) by the retail trades, where an increase of nearly 
1g per cent. in the profits of “* shops and stores As —_ 
cularly gratifying; (¢) by investment trusts, whose results 
usually follow those of industry, at home and abroad, with 
a time lag of about twelve months; and (e) by the com- 
posite residual group of ‘‘ miscellaneous — companies, 
where the percentage increase 1s twice the average for the 
whole 345 companies. The only frankly disappointing re- 
sults in the table are those of the tea plantation industry, 
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in which a restriction scheme, temperately administered, 
has failed to maintain the price level initially established, 
and the textile trades, where an improved tendency among 
the smaller artificial silk concerns has been more than offset 
by lower earnings in the wool textile and finishing trades. 


How far is the ‘‘ pull ’’ of a few large companies likely 
to distort the aggregate figures? An approximate answer 1s 
suggested by the next table :— 


COMPANIES WITH PrRorFits OF £500,000 OR OVER 
ES 


Company Profits, 1933 Profits, 1934 


ne ee U EEUU NEE NEEIENUEEEE aE 


4 
Distillers 








. 2,140,622 2,212,133 
Arthur Guinness ; 1,745,174 2.013,209 
Watnev, Combe, Reid...... 999,867 1,044,122 
RSE NRE CIRTINS 5.0000 000snsc0sseneccensveces 947,680 1,115,205 
International Tea Stores ...............0.0008 : 645,860 755,315* 
Debenhams . pean (iu saceoipenouae 439,740 508,001 
General Electric ......... 803,452 1,076,028 
BE Oe INS inkccssscccvcsisesintaeneneens 7,722,395 8,724,013 





* On larger capital. 


It will be seen that seven large companies alone accounted 
for nearly two-fifths of the aggregate profits for 1935 of the 
345 concerns which reported during the past quarter. 
Their percentage increase in earnings was II.3, against 12.2 
for the whole quarter’s sample. The element of “‘ dis- 
tortion,’’ therefore, is inconsiderable. 


Our next table shows how aggregate profits have been 
distributed between dividends and reserves, etc., in recent 
quarters :— 


DISTRIBUTION OF PROFITS 





Net Profits 
a E . 
eee of Ordinary Preference To Reserve, 
met hdenc ) le ° 
Fe cide Dividend Dividend etc. 
Interest 











1934 £ £ : £ % 
Third quarter .. | 17,139,932 9,738,898 4,228,115 } 24-7] 3,172,919 | 18-5 
Fourth quarter. | 28,611,449 | 17,149,005 5,600,522 | 19-6] 5,861,922 | 20-5 

1935 
First quarter 67,137,496 | 40,175,817 13,968,058 | 20-8] 12,993,621 | 19-4 
Second quarter. | 80,076,325 | 41,418,843 20,376,163 | 25-4 | 18,281,319 | 22-9 
Third quarter .. | 22,471,189 | 11,596,410 5,549,416 | 7\ 5,325,363 | 23-7 

| 





The figures strongly suggest that, with every rise in 
profits, dividend policy is becoming increasingly conserva- 
tive. This is a characteristic phenomenon of a recovery 
which has become well established. It is the function of a 
sound policy of profit distribution to ensure that, in good 
and bad times alike, the income of shareholders fluctuates 
between narrower limits than earnings. In periods of 
revival, moreover, opportunities for the profitable employ- 
ment of increased liquid capital are proportionately in- 
creased. The analysis of profits distribution by industrial 
groups, given on page 732 of this issue, shows, naturally, 
wide variation between different industries. Groups like 
iron and steel, which have achieved prosperity after 
accumulating arrears of depreciation, etc., during years of 
extreme depression, are tending, quite properly, to be 
relatively generous in their reserve policy. At the other 
end of the scale, the tea and textile companies, whose earn- 
ings have fallen this year, have tempered the wind to the 
lamb by drawing on past profits for grants-in-aid of 
dividends. 

The next table shows the ratio of net profits and of 
reserve allocations to total ordinary and preference 
capital : — : 

PROFITS AND RESERVES 


——. ee 








; Total Net Profits after 
No. of | Ordinary and Payment of Carried to 
Com- Preference Debenture eserve, etc 
panies Capital Interest 7 pre 
REET nner pee 
Third ay ly 
bird quarter . = 318 264,076,256 17,139,932 6-5 72 
Fourth quarter. 468 | 401,504,146 | 28'611'449 | 7-1 Sasi eae | ‘ 
. 1935 7 a 2... 7 el 
rirst quarter ......... 392 754,001,613 67,137 } fj 3,6 
Second quarter........... | 694 | 980,620,210 | 80/1 i78'328 8.3 ont a 
ird quarter 345 | 236,270,471 | 22/471;189 | 7-8 | 51325'363 | 1.8 


Earnings in the latest quarter bear a lower ratio t 
ordinary and preference capital than those of the oo total 
ceding quarters, but are appreciably higher + tangy pre. 
of the September quarter of 1934. The latest « Oa 
ratio,’’ however, is fully up to the high standard of tr 
two earlier quarters. It would appear, on the basis of = 
year’s results, that “‘ savings ’’ (i.e. additions to ef - 
working capital), through the medium of company a 
are running at a rate equivalent to nearly 2 per a 
existing share capital. In the third quarter of 1920, 7 
profits were I1.2 per cent. and reserve appropriation. 
2.3 per cent. of total capital, while in the same quarter o 
1932, which registered the low-water mark of deepession 
the corresponding percentages were 4.2 and 0.1 res 
tively. That the fruits of recovery are being equitably 
distributed between shareholders and “‘ the business mi 
suggested by the next table, which shows the rates ; 
since 1932, on various forms of capital : — 


> 


es paid 


AVERAGE RatTEs Pap 


Neen eee ae 














On Debenture On Preference On Ordinary 
Capital Capital Capital 

eee pene We ee a 
W932 | 1933 134 1935 i902 1993 994 1935 | 1932 - 19341 1935 

0 o ° ° °o ° Q v c 0 | 

° Oo. 2. 0 Q _/0 eo o ° ° 0 4 

Ist quarter | 4-80 | 4°77 4°73 4°64) 4°91) 5°01 4°99] 5-1) 8-757-517-5183 
2nd ,, 5°01} 4°97}4°75)4-75] 4:9] 4°99 | 5°215-7 | 5-71 5-0 3:7) 67 
_— 5-09] 4-94] 4°85] 4-67] 3-6 |] 4-4 | 4-1 [4-9 | 4-31 5-31 6-0 | 67 

4th ,, 5-16] 5-04] 4°95 3-6 | 3-2] 3-7 4:9} 5-2) 6-8) 
Year . 15-01} 4-99] 4°82]... 4-2 14-6 38 9} 5°8 65 pes 








The popular view that fixed interest stockholders as a 
whole are receiving a lower return on their capital to-day 
than before the fall in general interest rates, is not borne 


out by these figures. The process of repayment and con- 
version has certainly reduced the average rate of interest 
paid on debenture capital, by ‘‘ third quarter ’’ companies 
since 1932, from 5.09 per cent. to 4.67 per cent. Dunng 
the same period, however, the average ‘‘ third quarter’ 
return on preference capital has increased from 3.6 per 
cent. to 4.9 per cent. This tendency is due partly to recent 
issues of relatively high-yielding preference capital by com- 
panies whose equity control has been retained in inside 
hands, but mainly to the fact that higher profits have 
brought many ‘‘ depressed ’’ preference shares back into 
the earnings zone. On the whole, fixed-interest stockholders 
as a class, would appear to be, if anything, in a more 
favourable income position to-day than three years ago. 
Reference to the table on page 732, in which interest and 
dividend rates for each industrial group are separately 
shown, reveals that the 345 companies included in te 
present analysis have a total debenture capital of 4% 
millions, and a total preference capital of £112 millions 
the ratio of debenture to preference capital thus beim 
1:1.33. The much larger sample of 2,072 compal, 
whose results were discussed in our last review (see “* 
Economist, July 13, 1935, page 60), had debentures 0 
£555 millions, against a preference capital of {882 millions 
—i.e. a ratio of 1:1.59. Of the improved position —_ 
shareholders there is no question. The latest third 
quarter ‘’ ordinary dividend rate of 6.7 per cent. compart 
with 6.0 per cent. a year ago and only 4.3 per cent. 
1932. 

The conclusions which may be drawn from the present 
survey are threcfold. Making due allowance for oS 
evitably lean quarter, it would appear that prohts ie 
entering a secondary stage of revival, during which ‘le 
pace of their increase, both absolute and relative, W" 
retaining much of its strength and direction, may 5° a 
some of its momentum. Though both dividend and resé is 
allocations are on a rising scale, company —_— Srhis, 
tending to increase more rapidly than “ spending. become 
again, is a characteristic sign of a revival which has that 
well established. Finally, there is reason to belies ae 
the increased benefits accruing to the equity -_ tty 
are not being financed, over the whole range € ‘der A 
even in part at the expense of the fixed-interest ho e “al 
moderate reduction in average income on debenture ¢4P 


has been more than offset by a higher percentage == 
return on a larger volume of preference capit*" 
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STRATEGY IN ABYSSINIA 


Tis week, there has been a great es in the likel- 
nood that the non-military kind of pressure which is 
“rescribed in the Covenant will be brought into play in 
tne hope of stopping Italian aggression and restoring peace 
in East Africa with justice and honour. If economic sanc- 
ons prove effective, the success of the experiment may 
wel] change the whole future complexion of international 
‘lations. At the same time, at a moment when the 
sooressor has actually taken his plunge into war, it is im- 
» sible to leave the military factor out of our reckoning. 
Is it likely that Abyssinia will be overrun this autumn 
wit) the ease and rapidity with which the considerably 
reer area of Manchuria was overrun by the Japanese 
Army in the autumn of 1931? From a military point of 
view, Italy’s military task may be compared more usefully 
with that of France in Morocco. The Abyssinians, though 
not more warlike than the Berbers of the Atlas and the 
Rif, are more united, better organised and better led, and 
their country is an even finer natural fastness. The dis- 
tance from Naples to Massawa is about twice, and to 
\ogadisho about three times, as great as from Marseilles 
‘oCasablanca. The area of Abyssinia is between three and 
four times as great as that of Morocco, and almost as large 
a proportion of this greater area is covered by mountains. 
Moreover, the lowlands which lie between the Abyssinian 
mountains and the Danakil and Somali coasts are either 
desert or semi-desert—in contrast to the lowlands between 
the Atlantic coast of Morocco and the Atlas, which are 
a fertile, well-watered country with a European climate. 


ABYSSINIA 
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Finally, the Abyssinian highlands are still more intractable 
‘or mechanical transport than the Moroccan highlands, 
make the river valleys which intersect the Abyssinian 
Plateau are precipitous-sided cafions. The significance of 
‘ese facts is obvious, for the French have taken a quarter 
ot a century to complete the subjugation of the Moroccan 
nbesmen—and this when the Emperor of Morocco was 
“teady a French protégé, so that the tribes were officially 
" Tebellion against their own lawful sovereign. 

»° much for the main politico-geographical features. 
“Mong points of detail in the strategical situation, the 
os Is that none of the theatres of war is on open steppe- 
1 a like | North-Western Manchuria or Northern 
, oat in which aeroplanes and armoured cars naturally 
the Da : eae hand over cameleers or horsemen. Though 
tons ~ il desert is open, it is less a likely scene of opera- 
teemsine ~ inferno to be crossed by any Italian force 
the hoa he tom Assab against Dessie. On the other hand, 
affords ae ered, nullah-scored semi-desert of the Ogaden 
obstacles a cover for guerillas and presents considerable 

: S to the passage of artillery and tanks. 
hed tae region, however, lies not in any of these 
Plateau a of the Abyssinian Plateau, but on the 
racially the . Strategically, as well as politically and 

s northern — is the heart of the Ethiopian Empire. 
intervenin pre 1s within striking distance (without any 
Toadsteade esert) of Massawa; best of all the ports or 

‘on the coasts of Italian East Africa. Indeed, 
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the main strength of Italy's striking force appears to be 
concentrated on this front. What is the nature of the 
‘erraim—about 350 miles deep as the crow flies—lying be- 
tween the present front line from Adowa to Adigrat, and 
Addis Ababa? 

On the whole, the lie of the land is as unfavourable as 
could be to any European army employing artillery, tanks 
and mechanical transport. The physical relief of the 
country can be compared most aptly with one of those 
contrapuions—consisting ol paving stones set on edge, one 
behind the other, with open slots left between—which are 
sometimes erected in this country to prevent cattle from 
straying along a human thoroughfare. On the Abyssinian 
Plateau, lines of mountains alternate with cafions, both 
running approximately east and west, i.e. at right angles to 
the Italian line of advance. The Mareb cafion, which consti- 
tutes the frontier between Eritrea and Abyssinia, and the 
line of hills to the south of it which screen Adowa and 
Adigrat, are the first and the smallest of the obstacles in 
the series. South of the Mareb cafion comes the Oakesse 
canon, with tributary cafions ramifying, fanwise, to the 
east. South of the Oakesse come the terrific mountain 
massif of Semyen and the hardly less formidable mountains 
round Debra Tabor and Magdalla. Then comes the Blue 
Nile cation, which makes two slots instead of one, thanks 
to its hair-pin bend. Then come the mountains of Shoa. 
Only when these have been crossed can an invader catch 
his first glimpse of Addis Ababa as he descends into the 
valley of the Awash. 

The truth probably is that no European army could, or 
would, attempt to advance across this country on a broad 
front. or practical purposes, its pathway narrows down 
to two corridors. One runs south-westwards at the 
western foot of the Plateau, the other due south—down 
longitude 39 east of Greenwich—above the brow of the 
steep eastern escarpment. Of these routes, the western, 
which skirts the frontier of the Anglo-Egyptian Sudan, 
may again be left out of account. It runs through 
trackless tropical forest and jungle, and in the end leads 
nowhere. We are thus left with the eastern corridor 
running from Adigrat to Addis Ababa via Makalle, Mag- 
dalla, Dessie and Ankober (see the attached map of 
Abyssinia). The average breadth of this corridor cannot 
be much greater than fifty miles, and at a number of points 
it reduces itself to a single pass. Any army advancing 
southward along this hog’s back which swerved a few 
miles to the east, would drop over the escarpment of the 
Plateau into the burning fiery furnace of the Danakil 
Desert. If it swerved a few miles to the west, it would 
trip itself up in the caiions into which the rivers plunge, 
a short distance below their springs on the Plateau’s ex- 
treme eastern verge. 

The importance may now be appreciated of the Abys- 
sinian headquarters at Dessie, the central position from 
which the Abyssinian forces can take best advantage of 
their possession of the interior lines. Dessie is the point 
where the routes from Adigrat to Addis Ababa and from 
Assab to Addis Ababa converge. An Abyssinian force 
established here can block both these routes at once. At 
the same time it can reinforce Harrar—the second city of 
Ethiopia, which lies about two hundred miles south-west of 
Dessie, in the mountain-range on the opposite side of the 
open valley of the Awash. 2 

This brief review of Abyssinia’s military geography sug- 
gests first that the task of any invading force must — 
sarily be arduous, formidable and, probably, prolonged: 
and secondly, that the advantages of the employment of 
modern weapons of warfare may be at a discount. It is 
clear that analogy with the time-table, say, of the Japanese 
advance in Manchuria, will be dangerously misleading. 





THE LEAGUE AND ITALY 


4 full summary of the Italo-Ethiopian dispute up to the ee 
of the Conciliation Committee on September 4th last, toget - 
with the chief provisions of the Covenant, will be found in the 
Economist of September 7th last, page 400. 

T -thiopi » originated in November, 1934, 
[HE Italo-Ethiopian dispute origi ohn Tr, 1034, 
in an affray at the wells of W alwal. A Committee of Concilia 


tion under the Italo-Ethiopian Treaty of 1928 unanimously 
B 
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agreed last month that responsibility for the affray could not 
be allotted. Ethiopia appealed to the League on January 3, 
1935, under Article XI, and she appealed under Article XV 
on March 17th. September 4, 1935, has been accepted by 
the Council (sitting as Committee of Thirteen, minus the 
Italian delegate) as the date when the appeal under Article XV 
became effective. As tripartite negotiations between Italy, 
France and Great Britain in Paris in August, under the terms 
of the 1906 Treaty between those Powers, had proved abortive, 
the League Council set up a Committee of Five in September 
to draw up a basis for a settlement. This Committee reported 
in favour of League “assistance ’”’ for the development of 
Ethiopia ; but on September 21st the Italian Government 
rejected their report as a basis of discussion, and the League 
Council again had to handle the dispute directly, this time 
under Article XV. The Council went into Committee of 
Thirteen to draw up its report and recommendations as 
envisaged under Article XV, but on October 2nd, before these 
were ready, Italian troops entered Ethiopian termtory and 
began an attack on Adowa. 


THE REPORT OF THE COMMITTEE OF THIRTEEN 


The Council's report and recommendations under Article NV 
were thus circumvented—but only by Italian violation of 
Article XII, whereby all disputants agree not to resort to 
war until three months after the report by the Council under 
Article XV. Nevertheless, the Council reported on 
October 5th. The report of the Council (as a Committee of 
Thirteen) is in two parts. Part I, s. 1, sets out the events 
at Walwal and the conciliation procedure, and s. 2 describes 
the chronological sequence of events since the Conciliation 
Committee’s report. Part II sets out the terms of the treaties 
and agreements by which the relations between Italy and 
Ethiopia, as well as with other affected Powers, are governed ; 
describes Ethiopia’s entry into the League and the terms on 
which it was made; and compares the conduct of the two 
disputants throughout the dispute. 


In Part II, the Committee conclude that Ethiopia enjoys 
the rights and is bound by the obligations of all League 
Members; and that the Covenant, Kellogg Pact, Italo- 
Ethiopian Treaty of 1928, and the Optional Clause of the 
Hague Court Statute (accepted by Ethiopia) are for both 
disputants ‘‘ solemn undertakings which exclude resort to 
arms for the settlement of disputes between the two 
countries.” The Council alone, say the Committee, are 
competent to examine any question of Ethiopia's fulfilment 
of her League obligations, and to make recommendations to 
the Abyssinian Government. The Committee summarise 
Italy’s contentions under three heads: (1) Insecurity of 
italian frontiers; (2) Non-fulfilment by Ethiopia of League 
obligations (slavery, arms traffic); and (3) Internal situation 
in Ethiopia which precludes fulfilment of her treaties with 
foreigners, and makes it impossible to satisfy Italy’s economic 
interests. 


The report admits that ‘ searching and impartial inquiry ” 
into the facts adduced by Italy against Ethiopia would be 
necessary, but adds that ‘‘ the events which have taken place 
while this report was being drafted by the Committee (of 
Thirteen) make it impossible for the Council now to consider 
the possibility of such an inquiry.”” But the Council (Com- 
mittee of Thirteen) go on to point out that certain facts can 
be established in connection with the Italian “ case.” In 
respect of frontiers, the adequate settlement of such problems, 
by diplomatic methods and without recourse to the Council 
by France and Great Britain, who also have common frontiers 
with Ethiopia, is adduced. “ Incidents and raids along the 
frontier of Ethiopia were not in the nature of aggression 
sought for or encouraged by the Central Government.” In 
respect of Ethiopia’s League obligations, “‘ there is no reason 
to believe that the Abyssinian Government deliberately or 
systematically violated ’’ the “ essential provisions’ of the 
1930 Treaty with France, the United Kingdom and Italy 
regulating the arms traffic. As to the internal situation of 
Ethiopia, the Council observe that the Governments which 
supported Ethiopia's entry into the League in 1923 [the Italian 
Government strongly supported it, and the British « pposed it] 
were aware of Ethiopia’s internal conditions. Indeed, they 
urged that her entry into the League— ‘ 


would not only afford her further guarantee for the 
of her territorial integrity and independence, but would help } 

to reach a higher level of civilisation. There does not ap oe ‘ be 
more disorder and insecurity in Ethiopia to-day than — = sac 


in 1923. On the contrary, the country is better organised and 
the central authority is better obeved_ or ” 


maintenance 


The Council remark that Italy, 


made no attempt to submit them to 
le n g the organs 
until September 4th last. eneenee 


whatever her grievances, 


“thiopia recognised her need for 





external co-operation in her own development by ; 

to the League for it on September 11th; and the c, PPealing 
of Five took this appeal into consideration jn on 
their scheme of assistance for Ethiopia, which it up 
rejected. The Council, in noting the Italian ilar had 
tention that the Committee of Five did not ont * 0 
claims, point out that “ the Committee of Five’s pl: taly's 
necessarily to be based upon the principles of the d = had 
of the Pact of Paris, and also of the treaties which Ital at 
concluded with Abyssinia, more particularly the oa 
Amity of 1928. Any solution of the problem ae of 
Ethiopian relations had to be founded on the respect Ps 
the independence, territorial integrity, and security of . 
the States-Members of the League.” And the Council obser, 
that, whereas Ethiopia’s first appeal to the Council y a 
on December 14, 1934, “ the Italian Government opp 
consideration of the question by the Council on the groyr: 
that the only appropriate procedure was that provided for 
in the Italo-Abyssinian Treaty of 1928.” Not anti? 
September 4th last was the Italian Memorandum laid on the 
Council table. ‘ Throughout the whole of that period 
moreover, the dispatch of Italian troops to East Africa Was 
proceeding. Krom the outset of the dispute the 
Abyssinian Government has sought a settlement by passive 
means.”” And only when the Walwal dispute had been 
unanimously settled by arbitration, to the effect that responsi- 
bility could be assigned to neither disputant, did the Italian 
Government submit a detailed Memorandum to the Council 
claiming that the dispute was not amenable to the means 
provided in the League Covenant, and that Italy reserved 
to herself complete liberty of action to safeguard Italian 
interests and to treat Ethiopia as undeserving of all confidence, 


aS Made 


osed the 


“a 


Such are the circumstances,”’ say the Council, “ in which 
hostilities have broken out between Abyssinia and Italy.” 


The Council, further, decided on its ‘‘ recommendations 
under Article XV in private meeting on October 5th. These 
were :— 


lor the time being, the only recommendation which it makes 
is that any violation of the Covenant should immediately & 
brought to an end. The Council reserves the right to make 
subsequently such other recommendations as it may consider 
advisable. 


Thus, the question whether Italy had violated Article XII o 
the Covenant, and so led to the automatic functioning o! 
Article XVI (‘‘ sanctions ”) was left to be determined. The 
Ethiopian Government invoked Article XVI (" sanctions 
on October 5th. 


THE COMMITTEE OF SIX 


On the same day, therefore, the Council set up a Committee 
of Six “ to study the situation and report to the Council so 
as to enable it to take decisions with full knowledge ot the 
matters involved.”” This Committee reported on October 7th, 
in terms containing the following :— 


Without prejudice to the other limitations to their right to 
have recourse to war, the members of the League are not ¢t- 
titled, without having first complied with the provisions . 
Articles XII, XIII and XV, to seek a remedy by war for ~~ 
ances they consider they have against other members om 
League. The adoption by a State of measures of secunty 02 
its own territory and within the limit of its international agret- 
ments does not authorise another State to consider itself tree 
from its obligations under the Covenant... . 

It is not necessary that war should have been formall 
for Article XVI to be applicable. 

The Committee have come to the conclusion th 


Government has resorted to war in disregard of its 7 
under Article XII of the Covenant of the League of Nation 


y declared 


at the Italian 
its covenant 


By a unanimous vote of those entitled to express oor 
views—in which Ethiopia concurred and from which ittee 
dissented—the Council adopted this finding of its Comm 
of Six on October 7th. 


’ against all 
Such mem: 


all economic, 
}. 
he 


Thus, Italy has committed an “ act of war 
members who concur in the Council’s report. 
bers have agreed under Art. XVI to sever 40 ")” 
financial and personal connection with her nationals. that 
League Assembly was convened for October oth ol in 
non-Council members should join with the ae abe. 
deciding what action the League as a whole oa m the 
Only Austria and Hungary dissociated themselves iT a cO- 
Council’s report. The Assembly then decided to set UP > the 
ordinating Committee of the full Assembly to deter iy to 
nature and extent of the measures of restraint UPO?. ee 
which League members—save Austria, Hungary @7¢ FP" 
Albania —stand now committed. 
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NOTES OF THE WEEK 


president Roosevelt’s Proclamation.—History has 
made by President Roosevelt's proclamation—issued 
on before midnight last Saturday—as well as by the 
a Council’s decision on Monday. The potenti 
is of momentous importance in two ways. In the first 
Jace, it is the earliest official declaration, on the part of 
any national or international public authority, that a state 
of war exists between Italy and Abyssinia. In the second 
lace, it has assured the States Members of the League, in 
advance, that they will have no American complications 
io fear When they now set themselves to bring this state of 
war to an end by putting the League Covenant into execu- 
ion. The proclamation fulfils the duty laid upon the Pre- 
sident by the ——— a which -— pane 

August 31st. It gives a list of arms, ammunition an 
a of a which may not be supplied by American 
citizens to either belligerent. An American citizen who 
now attempted to trade in any of these articles with either 
Italy or Abyssinia would be committing an offence for 
which he would be punishable under United States law; 
and the Administration is taking energetic measures to see 
that the law is kept. If this were all it would, of course, 
be disappointing; for the list, as far as it goes, is conserva- 
tive in the sense that it does not take — of oe fact 
that—in ‘‘ la guerre totale’’ as waged by a totalitarian 
State—all cn on a realistic view, are articles of 
war. The a . ae = mt oon ae 
limitation to aircraft which are technically intended for 
military purposes, is the only item in the list itself in which 
this new state of affairs is taken into account. The great 
surprise, however—and it is an immensely welcome sur- 
prise—is contained in the bam a proclamation, 
the second paragraph of which runs as follows: — 

In these specific circumstances [i.e. the existence of a 
state of war between Italy and Abyssinia], I desire it to be 
understood that any of our people who voluntarily engage in 
transactions of any character with either of the belligerents 
do so at their own risk. [Italics ours.] 

For the purposes of this war, the United States has thus 
waived the ‘‘ neutral rights ’’ which it might still have 
claimed as a non-member of the League. It has taken this 
step on its own initiative. And it has thereby immensely 
facilitated the task, to which States Members have been 
committed since Monday evening, of carrying out their 
obligations against Italy under Article XVI. The pro- 
clamation, taken together with the preamble, reconciles two 
desires which might have seemed mutually incompatible— 
in spite of the fact that a great majority of the American 
people entertains them both at once. The first American 
desire is to avoid all possibility of the United States becom- 
ing involved in hostilities; the second is to see aggressive 
warfare restrained and frustrated. The President has taken 
action which may well fulfil both these desires simul- 
taneously, 


* * * 


The French Reply to the British Inquiry.—The 
French Government’s reply to the British Government’s 
nqury of September 24th was made public on Monday. 
Itis fortunate for the prospects of Franco-British collabora- 
ton in the organisation of collective security that this time 
It has been the British Government that has taken the 
inttiative in raising the question of mutual military, naval 
and air assistance at a time when an aggressive breach of 

© peace is being threatened by some third party. Perhaps 
an Government will demur somewhat to the French 
me of its own question. We did not ask the French 
eae ty would do if we were attacked by Italy while 
fulflmen making the necessary preparations to ’ the 

fo of our obligations under Article XVI of the 
attacked We asked them what they would do if we were 
to ny —simply because we had announced our intention 
Darin - to the Covenant before any question of pre- 
Prac, © take sanctions under the Covenant arose. The 
conditic in their reply, agree to assist us, but make three 
apply — The undertaking must be reciprocal, it must 
air, on ie unprovoked attack, whether by land, sea or 

€ Power which is preparing to implement the 





Covenant. And finally, the mutual support must cover 
instances where a non-League Power is involved as 
‘ aggressor.’’ The French Government also emphasise the 
need for co-ordination for these purposes. This matter 
by how has become academic in regard to the present 
crisis, since Article XVI is now already in play in the Italo- 
Abyssinian conflict. But it is a matter of great intrinsic 
importance, because any intending aggressor is always 
likely enough to try to get in his own blow first. In the 
nature of the case he holds the initiative in the first 
chapter of the story; for it is he who, ex hypothest, is tak- 
ing the action which sets the Covenant working. Any 
collective constitutional procedure is likely to take a certain 
time to catch up with an aggressive war-lord’s first 
pounce. The French reply marks a valuable step forward 
towards reaching a precise solution of this practical 
problem. Nor can we have any quarrel with the French 
stipulation that an aggressor who is not a member of the 
League is to be dealt with (as the Covenant itself prescribes) 


on the same footing as a member; or with the other stipu- 
lation that any arrangement for mutual assistance in the 
preliminary period shall apply to the Locarno Pact as well 
as to the League Covenant. If this exchange of views 
leads to an Anglo-French understanding, the effect of which 
is to define and to reduce to practical terms the steps which 
each will take to secure the honouring of treaty obligations, 
this may be another foundation-stone laid in the structure 
of collective European security. 


* * * 


The Memel Result.—The elections which were held 
in the Memel territory on September 29th have resulted in 
giving the Germans a majority of 24 out of 29 seats in the 
Memelland Diet. By the terms of the Memel Statute, this 
majority will give them control of the local Government. 
The election results show that the Lithuanian Government 
has made up its mind to play fair and to take pains to avoid 
giving any legitimate grievance to Germany. This happy 
change for the better in Lithuanian policy is presumably 
due in part to the representations of the three guarantors 
of the Memel Statute. We may also suspect that 
Lithuania’s Latvian and Estonian associates in the Baltic 
entente will have been using their influence in the same 
direction. By the terms of the Baltic Pact, Lithuanian 
disputes with Germany over Memel and with Poland over 
Vilna are implicitly but definitely excluded from the scope 
of the agreement. Yet, in spite of this safeguard, the 
Latvians and Estonians must desire to see Lithuania 
become a less embarrassing associate than she has some- 
times been hitherto. If the Memelland does henceforth 
enjoy a genuine autonomy under an administration repre- 
senting the majority of the population, there seems to be 
no reason why such an arrangement should not work. 
The German Memellanders’ grievances will become very 
much attenuated the moment they become masters in their 
own house and are assured that their local liberties and 
their German culture are not going to be stamped upon by 
the Government at Kovno in violation of both equity and 
treaty rights. As for the Lithuanian-speaking Protestant 
peasantry of the Memelland countryside, they are unwilling 
—as the election results have shown once again—to be 
simply merged in a Lithuanian national State in which they 
would find themselves culturally alien. In culture, they 
belong, like their German neighbours in the city of Memel, 
to the world of German Protestantism. On the other hand, 
if they were re-annexed to Germany their erage agg 
might be imperiled. Assuredly, the present regime oO 
local autonomy is just what meets their case. May we - 
hope that a ‘good understanding between a - 
Lithuanian-speaking Memellanders in a ee au : 
nomous Memelland may open the wav for an me — 
understanding between Lithuania and the Third Reich: 


* * * 


i —Mr Lansbury resigned his 

Mr Lansbury Resigns.—- 
osition as Leader of the Parliamentary Labour Party at 
: meeting of the Party on Tuesday. A resolution was 


carried asking him to reconsider his position, but he felt 
Cc 
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himself unable to do so. Mr Attlee, the deputy-Leader and 
an experienced and indefatigable Parliamentarian, was 
elected to succeed him for the remainder of the present 
session. Public opinion, which has already shown unani- 
mous respect for Mr Lansbury’s pacifist convictions, will 
certainly approve the course he has now taken. The con- 
tinuance as leader of one who disagrees with his Party on 
a fundamental issue could not fail to be embarrassing to 
the Party, disturbing to Parliament and confusing to the 
public. Nevertheless, Mr Lansbury’s position as a general 
supporter of the Labour Party and a crusader for the ideal 
of peace will be enhanced by his resignation. 


* * * 


Canadian Election Prospects.—The Canadian General 
Election, to be held on Monday, has aroused a remarkable 
degree of public interest. The record number of 892 candi- 
dates have been nominated for 245 seats. Party candidates 
are as follows: Liberals, 242; Conservatives, 231; Recon- 
struction Party, 173; Co-operative Commonwealth Federa- 
tion (farmer-labour), 118; Social Credit, 46. Mr Bennett 
and Mr Mackenzie King both have four opponents, and 
four-cornered fights are common throughout the Dominion. 
Our Ottawa correspondent telegraphs that Mr Bennett is 
fighting the Conservatives’ battle almost single-handed. He 
represents his Government as having proved themselves 
the saviours of Canadian industry, the architects of the 
Ottawa Agreements and the most zealous reformers of the 
capitalist system. His speeches, our correspondent re- 
ports, have undoubtedly heartened the Conservatives and 
recaptured a certain number of deserters from the cause. 
But the counter-attacks resulting from them have found 
Mr Bennett without any effective lieutenants. His high 
tariff policy is very unpopular with primary producers and 
importers, though the rising price of wheat is at the moment 
helping him in the West. The Liberals, after losing ground 
in the early stages of the campaign, are now recovering, 
partly as a result of the threat of European war, which is 
being exploited unrestrainedly in Quebec, and partly be- 
cause of the desire of business leaders who are normally 
Conservative to see a strong majority Government in power. 
Liberal criticism of Mr Bennett concentrates on his mis- 
handling of unemployment and his high tariff policy, 
which is being denounced more vehemently in the West 
than in the East. The Liberals are also promising to revise 
the Ottawa Agreements. Mr H. H. Stevens’s Reconstruc- 
tionists declare that both Liberals and Conservatives are 
hopelessly subservient to Big Business, but they still reject 
the Socialist remedies advocated by the C.C.F. The 
C.C.F. has lost ground owing to the emergence of the 
Social Credit and Reconstruction Parties. Social Credit 
dominates Alberta, and is threatening Liberal seats in 
Saskatchewan. Early this week, our correspondent reports, 
experts were estimating the probable results as follows: — 
Liberals, 135 seats; Conservatives, 50; Reconstructionists, 
30; Social Credit 20; C.C.F., 10. This would give the 
Liberals a clear majority over all other parties. 


* * * 


The Conspiracy in Bulgaria.—On October 2nd a 
state of emergency was proclaimed in Bulgaria; the detec- 
tion of a conspiracy was announced; and a number of 
arrests were made. The persons whom the Government 
accuses of treasonable conduct are a mixed company: poli- 
tically-minded military officers; peasants of Stamboliski’s 
Agrarian school; Fascists; brigands; and Pan-Jugoslavists 
Several of those named have actually been on opposite 
sides in some of the previous alarums and excursions in 
post-war Bulgaria. Their common aim now (it is alleged 
or at any rate hinted) is to overthrow the dynasty and to 
carry out the Anschluss of Bulgaria to Jugoslavia. Two of 
the ringleaders, Colonel Veltchev and Brigand Uzunov 
are reported to have entered Bulgaria from Jugoslavia a 
few days ago in order to carry out their nefarious inten 
tions. For a moment it looked as if this Bulgarian sens : 
tion might have unfortunate effects upon Bul ar-Jug ol 
relations, which have been improving so roe ak 
auspiciously during the past eighteen months. ' But this 


complication seems to have been already averted by the 


good sense of both the peoples and Governments concerned. 





THE ECONOMIST 





October 12, 1935 


On October 4th, the Bulgarian Minister for Fo 
who was on his way home to Sofia from the session of 
League Assembly at Geneva, broke his journey at Bel - 
to have a talk with the Prime Minister of Jugoslavi; ~ 
afterwards informed the Jugoslav Press that the lot = 
been organised in Bulgarian territory, and that it had : 
connection with any other country. He took the 7 
occasion to recall a conversation which he had ecien 
with the late King Alexander, in which the King of Ju - 
slavia expressed his conviction that the understandin . 
tween the two countries was a genuine expression of the 
national will in both. This statesmanlike action on the 
Bulgarian Foreign Minister’s part will doubtless i 
allayed any resentment that may have been aroused _ 
Jugoslavia by the suggestion that the alleged abortive lot 
in Bulgaria was hatched on Jugoslav soil. With the iene 
of the Greco-Turkish entente before our eyes, we may look 
forward to seeing Bulgar-Jugoslav friendship completed 
and confirmed. 


reign Affairs. 


* * * 


Mr Keynes and Exchange Stabilisation. —In th\ 
month’s issue of Lloyds Bank Monthly Review Mr 
Keynes joins the discussion on exchange stabilisation in 
which Sir Arthur Salter, Sir Josiah Stamp and others have 
already taken part. Like these other writers, Mr Keynes 
thinks that stabilisation must come in successive stages. 
First it is necessary to discover de facto rates which are 
in ‘‘ reasonable equilibrium.’’ The ascertainment of this 
equilibrium would depend not on any calculations based 
on index numbers and ‘‘ purchasing power parities,’ but on 
the ability of a country to maintain a given rate ‘‘ without 
undue strain ’’ and without excessive gold movements. Mr 
Keynes makes it plain that, in fact, he would not regard 
any de facto stabilisation as possible until emergency ex- 
change restrictions had been removed and until the gold 
bloc currencies had been effectively devalued. Supposing 
this had been achieved, however, and tested in a short 
experimental period, stabilisation of the rates would raise 
two main problems: first the handling of short-term dis- 
turbances, and secondly the adjustment of national 
economies to ‘‘ persistent ’’ economic changes. For the 
correction of short-term fluctuations Mr Keynes assumes 
that alterations in Bank rate and the volume of credit must 
not be made. He consequently proposes four technical 
weapons : — 

(1) The widening of the gold points. 

(2) Dealings by central banks in forward exchange, de- 
signed to establish what might be called an external as well 
as an internal bank rate. 

(3) The monopolising of all gold supplies by central banks. 

(4) ‘' A strict though not pedantic " control of the rate“! 
new foreign lending. 


Adjustments to meet violent or deep-seated changes should 
in Mr Keynes’s opinion, be made by alterations in the gold 
parities of currencies (one can scarcely imagine “* altera- 
tions ’’ upwards!). But each country should commit itselt 
to maintain short-term stability, to refrain from alterations 
except in emergencies, and to submit to some © [ | 
before alterations were made. The mere enumeration 0! 
Mr Keynes’s suggestions illustrates with melancholy “ie 
phasis how very difficult any progress towards more stable 
exchanges is likely to be in the political world of to-day. 
English opinion will certainly support Mr Keynes in — 
ing, first, that an experimental period of de facto stabi - 
tion should precede any more ambitious programm’, — 
secondly, that neither short-term nor long-term adjustim 
should be left to be made by alterations in cost levels. - ™ 
general advance towards stabilisation seems at the mom re 
to depend on the extent to which existing gold parities 4 
to be regarded by the nations as sacrosanct. 


* * * 


Congestion in the Suez Canal.—The gradual goed 
of world economic activity since 1932 has beet oe 
panied by an expansion of the volume of traffic a 
through the Suez Canal. In 1934 the net tonne het 
vessels passing through the famous toll-gates page “4S 
than in 1930, but the increase in traffic receipts W rove- 
marked owing to the reduction in charges. ee 
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ment, however, Was not maintained during the first quarter 
of 1035) when both tonnage and receipts showed a reduc- 
tion on the corresponding period of 1934. This feature is 
clearly revealed by the following summary of the traffic 
‘turns, which will in future be regularly brought up to 
date in the statistical section of the Economist : — 


SuEz CANAL TRAFFIC 


Net tonnage* Receipts 
(In thousands) (In thousand franes) 


Number 


oiVesel . lit 
British | Total | Goods* oie Misce 
aneous 
Receipts) 
EE eS aD 
call, 5,761 17,600 | 31,669 11,023,013 | 13,834 [1,044,107 
1031 _..cccscesceeeseeese | 5,066 16,624 | 30,028 | 917,836 | 12,231 936,499 
1939 ee 5,032 15,721 28,340 783,498 | 11,814 800,142 
1933 ee | 5,423 | 16,733 | 30,677 | 840,135 | 11,434 | 856,508 
1934 cceeeeee | 5,663 17,238 | 31,751 843,837 | 11,803 | 860,757 
1934, January ....... 497 2,808 77,188 994 80,324 
February ...... 437 2,459 65,903 788 66,918 
SARIN «ccseies 480 8.563 2,731 75,591 1,355 77,268 
BONE ssnccnnnsess 508 ’ 2,857 74,964 1,331 76,668 
OS rrr 494 2,765 72,087 S49 73,172 
a cccncnee 412 _| 2,296 61,312 745 62,223 
ee 437 me 2,465 64,457 700 65,571 
‘August i 463 ia 2,611 ps a 69,930t 
September .... 468 ai ae a os 67, S60t 
1935, January ....... 487 1,482 2,726 73,085 1,025 76,027 
February ...... 410 1,250 2,379 63,497 1,475 65,154 
March ......... 484 1,402 2,732 72,642 | 2,305 75,211 
April ... 506 1,416 2,894 76,898 | 2,279 79,522 
Re okcas sons 481 1,219 2,617 69,780 | 2,313 72,320 
June. eZ 458 1,192 2,516 66,568 1,955 68,751 
ee 487 1,243 2,698 69,654 2,063 72,132 
August 503 1.241 2,636 on 23s 71,640+ 
September .... 531 ol 73,410f 


* Excluding small vessels and local traffic. 
¢ Provisional ; excluding miscellaneous receipts. 


Atter the second quarter of this year the unfavourable trend 
of the traffic returns was arrested by the Italian adventure 
in Ethiopia, which necessitated heavy shipments of men 
and machinery. The net tonnage of Italian vessels passing 
through the Canal increased from 167,000 tons in January 
to 533,000 tons in July, and receipts from goods and 
passengers have recently shown an appreciable increase 
over last year. In recent weeks the traffic has grown to 
such an extent that frequent congestion and delay have 
ensued. Truly, it is an ill wind that blows nobody any 


good! What will be the bill for the return journey, and 
who will pay it? ; 


* * * 


The Englishman’s Bacon.—Hard on the heels of the 
milk dispute comes the news of a breakdown in the negotia- 
tions regarding the 1936 contract for bacon pigs. Under 
the Pigs and Bacon Marketing Schemes, bacon pigs are 
sold on contracts between feeders and curers, the terms of 
which are negotiated annually by the Pigs and Bacon 
Boards. The price paid by the curers now varies in accord- 
ence with fluctuations in the price of feeding stuffs on the 
one hand and of bacon and offals on the other. It is un- 
‘ortunate that the present discussions are taking place at 
«time when the basic pig price has fallen to ros. 2d. per 
om lbs.the lowest level touched this year. The pig 
oa — complaining that production is unremunerative 
reinsed gure, and the Pigs Marketing Board has therefore 
termes ee the continuance of the present contract 
shall ; fc main point at issue is the price which curers 

J owen. or pigs when the wholesale price of bacon falls 
tions = a hundredweight. The recent decline in quota- 
imports a pay traceable to a temporary increase in 
me oo acon from Denmark. The Minister of Agricul- 
theme to have given an assurance of stricter 
Wholesa] a of the quota arrangements, in order that the 
: ao price of bacon shall not fall below the gos. level. 
represent — the consumers—whose interests are un- 

oards_m In this annual tug-of-war between the two 
from Mr “ne the bill. All this lends point to a letter 
Mon day ae McDougall, published by The Times on 
“ rationalise Zs McDougall concludes that two years of 
one pr. sation “under the Pigs Marketing Board have 

Practically nothing for the British farmer, but have 


SUCcessful] \ 
hefit of Ace the home consumer. Indeed, the main 


48 accrued to t 


prices paid for a smaller supply of bacon 
he Danish producer! 


We trust that the 
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new Bacon Development Board will achieve its task of 
squaring the circle by so reorganising bacon production in 
this country as to reconcile an adequate return to the pro- 
ducer with a reasonable price to the consumer 


ene 


*® * * 


Employment in September.—The view expressed in 
our Trade Supplement a fortnight ago that business activity 
had apparently been ‘‘ marking time ’’ for some weeks is 
confirmed by the latest employment returns published by 
the Ministry of Labour. Although the number of insured 
workers (aged 16-64) in employment on September 23rd 
at 10,435,000 shows an increase of 11,000 over the total for 
the previous month, the number of registered unemployed 
has actually increased by 10,646. A reduction in the 
number of workers ‘‘ temporarily stopped ’’ has been more 
than counterbalanced by an increase in the ‘‘ wholly un- 
employed,’’ the numbers on the registers of employment 
exchanges in Great Britain having thus risen from 1,947,964 
to 1,958,610. During the past year employment among 
insured workpeople has increased by 192,000, while the 
numbers unemployed have fallen by 123,377. Unfortu- 
nately, unemployment among boys and girls has shown an 
opposite tendency. 

INSURED PERSONS UNEMPLOYED IN GREAT BRITAIN 


Sept. 24, Aug. 26, Sept. 23, 


1934 1935 1935 
ID cg cad ate uveseicadeucees 258,785 256,489 243,105 
Woollen and worsted ................665- 40,340 29,229 23,453 
Soh td ic eacaduutaresceusawes 113,695 98,904 97,501 
UN ca cpaennekaunsvaceodinnetaarsass 13,440 11,771 9,019 
Boot and shoe manufacture ........... 24,543 21,333 18,945 
Motor vehicles, cycles and aircraft... 30,400 24,725 23,186 
Building .......... ane 150,541 130,994 138,790 
Public works contracting .............-- 120,679 121 439 124,719 
Shipbuilding and ship repairing ...... 70,607 61,500 63,833 
General engineering...........--..0e-00+: 74,410 61,668 63,681 
Hotel and boarding house service..... 57,061 48,871 59,459 
DBE TAEEVE ELAGES 6.660000 cccccccccsveces 212,356 199,765 207,845 
All persons registered ...........0...0++ 2 081,987 1,947,964 1,958,610 


Apart from public works contracting and hotel and boarding 
house service, all the enumerated groups shared in the 
improvement of the past year. Between August and Sep- 
tember unemployment declined in such important industries 
as coal-mining, textiles, footwear, Iron and steel, metal 
goods’ manufacture, and the motor vehicle, cycle and air- 
craft industry, but increased in hotel and boarding house 
service, the distributive trades and important capital equip- 
ment industries such as building and public works con- 
tracting, shipbuilding and ship-repairing, and | — 
engineering. Much of the increase, however, 1S oe 
Geographically, the most significant movements of the 
month were a considerable increase in unemployment In 
Wales, Southern England and Scotland, and a substantial 
decrease in the Midlands and the North-East. 


* * * 


A Change in ** Tin” Policy.—On Thursday last week, 
the International Tin Committee decided to recommend 
to the signatory Governments that the production 
quotas should be increased from 65 to 70 per cent. of 
the standard tonnages, with retrospective effect from 


July 1st. As the quota of the original signatory coun- 
tries—British Malaya, Bolivia, the Dutch East Indies and 


Nigeria—now exceeds 65 per cent., the other members of 
the restriction scheme will also be permitted to increase 
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production. The output quotas of the four original signa- 
tory countries had previously been increased from 50 to 
65 per cent. of the standard tonnages on August roth. The 
Committee has thus given further proof of the adoption of 
a more moderate policy. Available supplies of tin have 
been at a low level for many weeks, and “* spot ’’ tin com- 
manded an appreciable premium over ‘‘ three months ; 
tin. The ‘‘ squeeze ’’ was intensified by the restocking 
movement set in motion by the war scare. The decision 
of the Committee to ease the situation by a further increase 
in quotas was, therefore, a wise one. Nor need they regret 
the change in policy, for, after an initial decline from 
{224 17s. 6d. to £221 Ios. per ton on Friday last week, the 
quotation for spot tin rose to {229 7s. 6d. per ton last 
Wednesday. Although ‘‘ spot ’’ tin still commands a 
premium of about {10 per ton over “‘ three months ”’ tin, 
the divergence may become smaller when increased supplies 
come on to the market. 


* * * 


Retail Sales in August.—Retail trade is slowly, but 
steadily, making headway. The latest returns, published 
in the Board of Trade Journal, reveal a seasonal decline in 
the money value of sales between July and August, but an 
increase of 4.7 per cent. as compared with August last year. 
The value of retail sales has risen by about 10 per cent. 
during the last three years, but unfortunately the absence 


of statistics precludes a comparison with the pre-depression 
year : — 


INDEX OF VALUE OF RETAIL SALES, GREAT BRITAIN 


(Average Daily Sales in 1933 = 100) 


Other 

Period Food Merchandise Total 

IEE. aibddishdderineuibensansesen 102 99 101 
ED: sieiitedeistinianictistandbiiinitt 100 100 100 
SE -cndednnretavioncenpnnconse 103 103 103 
1934—July ................. 98 107 102 
ID nisvcnnceseess 100 79 90 
September........... 101 92 97 

| 102 109 105 
November ......... 106 110 108 
December........2.0. 121 148 134 
1935—January.............. 102 108 105 
PORE -ccesnsceesss 106 83 95 

NEES sscccenncseovse 107 92 100 

IUUEEL .ccbcukeibubebben’ 110 112 111 
Eee 110 112 110 

FORD .-ccccvecessecses 110 108 109 

SEE snscunenactesensse 105 113 109 
| 107 81 94 


With the exception of Central and West End London, all 
the other districts experienced an increase in sales over 
August, 1934, varying from 3.2 per cent. in Scotland to 
6.9 per cent. in South England. Sales of food and perish- 
able articles, amounting to 56 per cent. of the total sales 
reported, rose by 7.1 per cent. as compared with August, 
1934. On the other hand, sales of other merchandise in- 
creased by only 1.9 per cent. during this period. The rela- 
tively small increase in sales of merchandise other than food 
and perishable articles is due to a reduction in the turnover 
of piece-goods, women’s wear and sports and travel equip- 
ment. The money value (at cost) of stocks at the end of 
August was only 0.8 per cent. higher than a year ago. The 
outlook for retail trade is still regarded as encouraging. 
* * * 

Sterling and International Prices.—The advance in 
sterling prices has continued during the past fortnight 
Indeed, so rapid has the rise been that the Economist com. 
plete British index is now four points higher than a month 
ago and six points higher than two months ago—after over 
two years of comparative stability. In the past fort- 
night the British complete index has risen by 1 Q per 
cent., while primary products alone have risen by ; 
per cent. In the United States, wheat, cotton ba 
ferrous metals and rubber are all higher than a fortnight 
ago, but there has been a heavy seasonal fall in maize and 
bacon. This is due to the fact that the new maize cro 
which is of normal dimensions, is now coming on the 
market in place of last year’s crop, which was extremely 
small. As a result of these diverse movements, the primary 
products index number has fallen by 1.5 per cent., while 
the general Irving Fisher index number is practically un- 
changed. Continental wholesale prices continue to advance, 
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Economist Indices 
Italy, | Ger- 
; U.S.A., | France| \'’y, 
Date | British | Primary Products ren Statis- | Milan | aay, 
Complete Price of | Fithes | _tique |Chatmber| >tatis 
Indes |————_|,_ Gold * | Générale] °f Com- | Dsches 
(sterling)| British |American] '*tetling) meee ee 
(sterling)} (dollar) 
J - h 5:7 
an. 27th | 108-3 | 115- 93-8 | 140-9 | 93-5 : 
Apr. 20th | 103-8 | 105-4 83-6 | 129-5 89-6 =: + 91-6 
July sith 0-5 908-8 84-1 | 136-9 | 88-3 | 91-3 | Q-5 os 
t. 19th | 103-1 | 112- . . ' ; ' 
is 84-0 | 143-8 | 88-6 | 88-8 | 92-7 | gy 
Jan. 25th | 101-3 | 107-7 | 78-0 | 142-6 | 80-5 ' 
Apr. 19th | 98-7 | 104-6 | 88-7 | 141-4 | 82-8 os ae 83:8 
July 26th | 108-1 120-6 | 124-7 | 145-7 | 100-9 | @9-7 | go | Sf 
t. 18th | 106-4 | 112-8 | 109-1 | 155-4 | 103-7 | 97-5 | gye | 8 
1934 6 | 88 
Jan. Sist | 108-8 | 118-0 | 124-8 | 156-7 | 105-6 | 87-2 | B44 | 99.5 
Apr. 25th | 108-2 | 119-8 | 125-3 | 159-5 | 106-0 | 85-4 | 3-2 | 975 
July 18th | 109-5 | 124-8 | 136-7 | 162-4 | 113-2 | Bi-4 | 93.2 | 91 
Oct. 24th | 107-9 | 124-2 | 146-2 | 164-5 | 114-3 | 79-8 | B4-4 | 93.9 
1935 
Jan. 30th | 110-8 | 124-6 | 152-4 | 167-2 | 118-3 | 79-1 ; 
Apr. 24th | 110-5 | 124-8 | 181-6 | 160-1 | 118-6 | 782 | so ee 
May 8th | 111-3 | 124-1 | 149-5 | 169-5 | 1192 | 78-2 | 923 | a6 
May 22nd] 113-S | 127-7 | 151-4 | 167-1 | 119-9 | 79-6 | 93-5 | 97.7 
June Sth | 112-7 | 126-2 | 1461 | 166-2 | 1201 | 79-3 | 95-3 | wo 
une 19th | 112-7 | 125-6 | 1442 | 1659 | 118-9 | 28-9 | 96-4 | 930 
uly 3rd | 111-8 | 124-5 | 143-0 | 166-5 | 118°5 | 780 | 969 | 93-9 
uly 17th | 111-6 | 1243 | 1436 | 166-0 | 1185 | 26 | 97-2 | a¢ 
july Bist | 112-7 | 126-7 | 146-2 | 165-6 | 120-2 | 75-9 | 98-2 | 939 
ug. Mth | 111-4 | 125-3 | 141-6 | 164-9 | 121-4 | 757 | 99-7 | oe 
Aug. 28th | 112-4 |.125-5 | 141-4 | 164-7 | 122-2 | 77-5 | 1018 | 944 
Sept. llth | 113-3. |°127-2 | 143-5 | 165-8 | 123-4 | 78-0 | 102-5 | 938 
Sept. 25th | 115-7 | 131-3 | 148-6 | 166-0 | 124-0 | 78-2 | 103-7 | 944 
Oct 9th] 117-9 | 134-5 1496-4 166-9 | 624-1% | 486% | 104-7* | 94-20 


© These figures relate to Oct. 2nd 


Details of the group indices comprising the complete 
Economist index number on the date of our suspension of 
the gold standard and for recent dates are given below:— 


** EcONoMIST ”? INDEX 


(1927 — 100) 
Sept. 18, Sept ll, Sept. 25, Oct.9, 
1931 1935 1935 1935 
Cereals and meat ..... 64-5 69 6 71:7 72 8 
Other foods .........0. 62-2 59 0 60 6 61 5 
SIE ciccnuecnebanecns 43-7 57 3 58 2 59 8 
Sn ne 67-4 80 7 82 0 83 7 
Miscellaneous .......... 65-8 74:9 76 0 77-6 
Complete index... 60-4 68-4 69 71-2 
1913 =< 100 .........0.. 83-1 94-2 96 1 98 0 
1924 = 100 .........00. 52-2 59-1 60 4 61:5 


Grain prices were higher than a fortnight ago, with the 
exception of barley. Meat and bacon prices also advanced, 
with the exception of English mutton. Among other foods, 
tea, coffee and cheese rose in price, but there was a reduc- 
tion in coco-oil. There was a general advance in textile 
prices, which was most marked in the case of hemp. Non- 
ferrous metal prices continued to rise. Among miscel 
laneous materials, leather, linseed oil, tallow, rubber and 
soda crystals were all dearer, but there was a slight reduc- 
tion in the price of hides. 


* * 


Co-operative Trade Improving.—The directors . 
the Co-operative Wholesale Society express the view that 
‘‘ the industrial recovery continues ’’; but they emphasise 
the fact that ‘‘ higher prices rather than greater — 
of goods sold ’’ have been largely responsible for the 6 ee 
cent. increase in the value of co-operative trade during t 
half-year ending July 13th, as compared with ~ a’ 
sponding period of 1934. Total sales amounte Z 

45,985,617, of which {15,608,913 were from the co-ope 2 
tive factories and works. The latter was an re 
gi per cent., which is regarded as a justification of the ity 
policy, inaugurated early in the year, of giving — on 
members an additional trade dividend of 3d. in He 
purchases of C.W.S. productions, to supplement t ae 0 
dividend of 4d. in the £ on general trade. A repel tes at 
this distribution will be recommended to the pony 
the meetings to be held in the various districts - mM the 
Greater values of trade have been recorded _— r cent. 
three distributing centres, the increases being 63 Pé nt 


at Manchester, 4} per cent. at Newcastle-on-Ty% ote of 
per cent. in the London area; the accelerate with the 


progress thus continues in the South as compared grocery 
North. Three quarters of the turnover was 1D f tea were 
departments. During the half-year the sales © 
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-1 878,649 Ibs. at a value of £2,428,915. Coffee still shows 
* swaward trend, the sales having been only £67,745—a 
‘alling-off of © per cent. There were substantial increases 
. the output of the C.W.S. biscuit and preserve works, the 
rd refinery, and the flour mills; the output of the eight 
gour mills was £3,863,193. The margarine trade has con- 
jinued its decline from £512,612 in the last half of 1932 to 
{306,042 in the first six months of the present year. On the 
aiher hand, the supplies of butter through the society’s own 
butter factories in Somerset and elsewhere were just over 
{1,000,000—an advance of 10 per cent. as between the first 
half of 1934 and 1935. The opening of the new garment, 
clothing and furniture factories has increased the turnover 
of those sections by 25 per cent., 4 per cent. and 15 per 
cent. respectively, and the output of the woollen mills has 
risen to £426,932. The steady improvement in the position 
is shown in the expansion of deposits and withdrawals in 
the C.W.S. Bank during the half-year, which together 
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a £334,174,038. The upward trend of co-operative 
unionists has increased the bank’s business. Owing 
to amalgamations, several co-operative bank accounts have 
been closed, and there are now only 808 societies with 
Current accounts, as compared with over a thousand three 
or four years ago. Trade union accounts have risen to 
9,975; and 17,391 current accounts are now being operated 
for private individuals as against 15,518 at the beginning 
of 1934. Two agricultural societies in Warwickshire and 
Lancashire are applying for membership of the C.W.S., 
which is closely watching the working of the Milk, Pig and 


the lessened unemployment among trade 


Bacon Boards. The value of the milk products in co-opera- 
tive creameries was £72,853; supplies from its bacon fac- 
tories were £433,624; and 21 acres of freehold land at Great 
Warley in Essex have been acquired for development of the 


creamery enterprises. Thus, co-operative trading in this 


country is making big strides forward. 





OVERSEAS CORRESPONDENCE 


From our Correspondents in each centre 


FRANCE 





PUBLIC OPINION AND ITALY 


Arter having been seriously unsettled by the Abyssinian 
conflict rentes have again risen on the general assumption 
that the scope of the dispute will not become widened, 
and that a pacific solution will now be found at Geneva. 
Public opinion, however, is perplexed by the League 
verdict against Italy as an aggressor and the preparation of 
economic sanctions. The French people are certainly 
attached to the League, but above all to the maintenance 
ot peace. And they are surprised by the tenacity with 
which the procedure of Geneva is being applied. If the 
peaceful intentions of Great Britain are not doubted in 
Paris, it is feared, nevertheless, that economic sanctions 
may provoke accidentally a serious conflict, which would 
complicate the situation and have disturbing effects on 
vermany. It is evident that France places its desire for 
peace and its necessarily equal attachment to Great Britain 
and Italy above any other consideration whatever. This 
‘act is determining the policy of M. Laval, and he is sup- 
ported by the whole Cabinet and the whole country. 

It is no secret that the restoration of the internal financial 
ind economic situation is encountering serious difficulties. 
But the situation has become, on the whole, better in the 
ast few months. The coming Senatorial elections will cer- 
tainly not result in any serious changes in internal policy. 
The Radical-Socialists, who hold the key of the situation, 
will not take any very violent initiative. 


HEAVY BORROWING BY THE TREASURY 


M. Régnier, Minister of Finance, has been e::amined by 
* Finance Committee of the Chamber. M. Laval will 
ee when he returns from Geneva. The political 
: en of the decree laws has thus not been raised. The 
vse > of Finance declared that since the Government 
een power it had borrowed 5,000 million francs for the 
secured —_ of the Treasury, of which 3,500 millions was 
a Rog issue of Treasury bonds on the money 
y the red; ¢ Test was obtained from the Bank of France 
these ae ae of bonds. Thus, 14,000 millions of 
alee ‘ have already been issued, whilst the authorised 
is heavy a millions. The burden on the Treasury 
0. arr. ut the means to support it for many weeks have 
anged—even if no amelioration of the situation 


curs, Fj ° 7 
fem receipts for September show some im- 
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Xamination of the Budget Bill seems to show 
nue has been conservatively calculated, expen- 
again been under-estimated. The resources of 
ao Nationale will not be sufficient to cover ex- 

N'S pensions; no provision seems to have been 


made for the reimbursement of the 1921 Crédit National 
bonds (486 millions); and the same may be said of the 
P.T.T. loans. If these sums, and the railway deficit, are 
taken into account and added to the 6,000 millions of the 
Extraordinary Budget, the whole amount to be covered py 
loans will reach nearly 11,000 millions. Considerable as 
this figure may appear, it is at least an improvement on the 
preceding Budget, which necessitated loans for 2,000 
millions a month. 

The heaviness of current borrowing explains the efforts 
of the Government to provoke a revival of business, which 
would result in an increase of fiscal receipts. The Bank of 
France has therefore agreed to increase the rate of its 
advances to the wheat producers from 45 to 50 francs per 
quintal, on wheat stocked by co-operatives, and from 35 to 
40 francs per quintal to individual farmers. This pro- 
cedure has already raised the price of wheat from 60 to 
86 francs per quintal, and it seems that the increase in the 
purchasing power of the farmers has begun to provoke a 
certain recrudescence of orders to certain branches of in- 
dustry. Moreover, this measure should alleviate discon- 
tent in rural areas. 

At the same time, unemployment is steadily decreasing. 
Nevertheless, after a new drop of 3,552 last week the total, 
at 373,446, is still 50,000 higher than a year ago. 

A new decree, submitted by the Minister of Labour, has 
just raised the expenditure of the State on the Public 
Works programme from 2,984 million francs to 4,241 
millions. The original six-year programme will be com- 
pleted in three years. The Minister for Public Works re- 
vealed in a speech this week that these Works had already 
mobilised 20,000 workers, and that from November 
onwards they would employ 8,000 more. 

Paris, October 10. 





GERMANY 





ATTITUDE TO ABYSSINIAN WAR 


Tue outbreak of war in Abyssinia had little visible effect 
on business conditions. In the credit market no nervous- 
ness was shown, and although rentes were slightly weaker, 
shares, which had been declining since the dispute became 
acute, recovered on the first four days of hostilities. Owing 
to the prospect of a growing demand for tonnage, and to 
the belief that the earning-power of German vessels would 
increase should economic sanctions be imposed, there was 
buying of shipping shares. The advance in industrial 
shares seems to have been due to expectations of a world 
price-rise and of intensified rearmament. The meaning of 
the announcement that Germany is neutral, which was 
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expected in view of the earlier official reserve and of the 
Press impartiality during the whole course of the contro- 
versy, is not clear. While the announcement certainly 
promises military neutrality in the immediate Italo- 
Abyssinian war, it implies nothing about Germany's 
attitude towards wider international complications. In 
the event of economic sanctions, Germany could hardly 
pursue even a passive, much less an active, policy without 
favouring either the League or Italy. This circumstance 
threatens her with a dilemma in view of her visible re- 
luctance to embarrass Great Britain and of her interest 
nevertheless in regaining Italian friendship should Italy 
be alienated from Great Britain and France. It is, there- 
fore, probable that the Reich government will give no 
indication of its intentions until after the nature of the 
League’s measures has been made clear. 


The scarcity of necessary foods which continues in 
Berlin is, in the main, confined to pork, lard, butter, and 
margarine. As far as can be ascertained, a similar scarcity 
prevails throughout the country, but the Press, although 
giving publicity to official exculpations and to proposed 
remedies, does not venture to report the food shortage 
itself. It is officially argued that there is an antithesis be- 
tween the interests of ‘‘ work-creation ’’ and of the national 
food supply, and that the latter must give way; that 
consumers show unreason in demanding scarce commodi- 
ties; and even that the main cause of the trouble is hoarding 
by housewives in unfounded fear about future supply. 


In general, hoarding is precluded by the circumstance 
that there is nothing to hoard. Supplies sufficient for a 
single day cannot be purchased. The butter famine, when 
not, in the above senses denied, is officially attributed to 
the failure of the fodder-crop in 1934. This hardly agrees 
with the statistics which show home butter production 
in 1934 to have been the same as in 1933, and in 1935, 
as estimated, considerably higher. Consumption increased 
very much in 1925-1930, but has since changed little. 
A main cause is the artificial restriction of imports, which 
last year were only 61,000 tons against over 130,000 tons 
in 1929 and 1930. The ratio of butter imports to consump- 
tion has consequently fallen to one half. This year so 
far imports have been larger than last year and according 
to a Danish official statement there will be a further in- 
crease of Denmark’s deliveries (also of eggs and cheese) 
in the next half-year, after which a new German-Danish 
trade agreement will be concluded. 


AN ATTACK ON ‘‘ PLANNING ”’ 


The food question is primarily a question of State policy, 
in which “‘ planning,’’ which involves the regulation of 
production and imports and also price-determination, is 
the main factor. Although incomplete in scope, German 
planning has materially influenced home output both as 
regards sorts and quantities, and (owing to the simul- 
taneous limiting of the profit-margins of traders) has also 
affected distribution. As the Nazi Government has de- 
clared for planning in principle and has executed it in 
practice, it sometimes finds it necessary to explain why 
deterioration in the national food supply has occurred since 
it attained power in 1933. Sometimes the shortage of 
foreign exchange is cited. This shortage, however, is 
largely a consequence of planning and price-regulation. 
In his speech at the Harvest Festival Herr Hitler empha- 
sised the necessity and the benefits of Governmental Plan- 
wirtschaft (a word coined by the Social-Democrats during 
their abortive Socialisation measures of fourteen years ago) 
Herr Hitler pronounced for unitary regulation from above 
and declared in particular that the State must regulate and 
guarantee prices. The price-regulation part of this pro- 
gramme was entrusted in 1934 to Dr. Goerdeler as Price- 
Commissar. The Commissar’s measures had little success 
and his power over food supply and prices was this year 
transferred to the Ministry concerned. Apparently, on 
the basis of his experience, Dr. Goerdeler has now delivered 


himself of sharp criticism of ‘ ating 
practice : — ” Planning ”’ in theory and 
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however, operating from a single position of 
instruct the thousand directors as to what and oe 
UCh 


they are to produce, and if from this posit; 
ines eeu: then the equilibrium is not attain 
The mistakes, however, cannot be avoided. A nearly div ’ 
insight would be needed if the whole domain of t a. _ 
to be judiciously regulated in advance for even a sing 
nation. gle 
Money became easier last week. The day-loan rat 
early this week was 3-3} per cent. A reduction of the 
market discount-rate from 3} to the former 3 per cent ; 
expected. The first subscription to the Treasury bong 
Reich loan had no effect on the market, the commercial 
banks having paid in the whole sum in advance, Thy 
Reichsbank’s return for September 30th shows, however 
that the advance payments imposed a considerable strain 
credits having increased during the week by Rm. so 
millions, as against Rm. 498 millions in the same week «: 
1934, and circulation (including the Rentenbank issue) by 
Rm. 409 millions, against Rm. 351 millions. 
BERLIN, October g. 





DENMARK 





GENERAL ELECTION ON OCTOBER 22 


Tue ordinary session of the Rigsdag began as usual on 
October 1, but a few hours afterwards both Houses were 
dissolved and a general election will take place on 
October 22nd. The main reason for the dissolution is a 
disagreement between the Government and the Opposition 
(which has a majority in the Landsting) about the prolonga- 
tion of the Exchange Control Law, which expires on 
December 31st. 

During the short Rigsdag session there was time for th 
Minister of Finance to introduce the 1936-37 Budget, from 
which the following figures may be given: — 


(Million kroner) 


Revenue— 
Income tax, customs and excise, CtC...........eeeeeeeeeens 425 
State lottery .....cccccccccccsccscccsccccccvcccccecosccsvsscesoes 3 
Rice cnncccnccrncscscancssesccesecevecssavenscnseesee 3:3 
Tet COURS ..ccccccccscccccccccscccccnssccccesesescesers 431-3 
Expenditure— 
HM. The King .........cccccccccescccceccscccssccsscscssesenes 1 
Foreign OFC) ....ccccccccsccccsccccccccccsccescocceevesesceses 6:3 
Ministry of Agriculture ..........:.seeceeseneeeseeeeeeeeneres 11-1 
Ministry of Social Affairs .............seeeeeeeeereerereeneess 141-0 
Ministry Of Defence.............cscseceseceeeereeeeeessecsenens 3407 
Teterent (Met) ...ccccccccccccssevccsesescscocovevccosecoosssseses 9-1 


Total expenditure .........c.ceeceseneneneeeneeneeereeess 429-1 


SUIplus ..........cccccccoccecscccccceeccsscocscscsssencssres a*6 


The audited accounts for the year 1934-35 oor 
surplus of 18.2 million kroner, and the surplus for th 
present year (1935-36) is estimated at 12 million krone?, 
against the original surplus of 1.3 million kroner. 

The distribution of import licences for the last fout 
months of 1935 has caused much disappointment “ge 
importers, and the heavy reductions imposed have a 
passed the worst expectations, especially in certain 
such as iron, cloth, fruit and timber. It is the ee 
policy of the National Bank, however, to ee dow 
foreign exchange situation of the country and to damp rous 
the building boom, which the Bank regards as dango” 
to the economic life of the country. From this id use 
view it is quite understandable that the Bank “The state- 
its power through the Exchange Control Office. further 
ment of the Bank as at September 30th reveals : ut 4) 
improvement in the foreign exchange position © Exchange 
million kroner, and this in spite of the farmers he Bank. 
Strike,” which has had no influence at all on ont. 
Unemployment, however, remains at about 15 ae which 

According to the accounts of the National ees was 
were closed as at July 31st, the net profit for . oe profits 
only 1,973,005.22 kroner (the two previous = million 
were 7.5 and 4.5 million kroner). Moreover, to wmite 
kroner have been transferred from the ee bond 
down the bond holdings to their present value. r, against 
holdings are now down to 121.7 million kroner, 
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_» million kroner last year. Gold stocks have gone 
Pe to 118 million gold kroner, against 133 million gold 
kroner last year, as the 15.1 million gold kroner which in 
August, 1934, were deposited with the Bank of Inter- 
national Settlements at Basle have been used for the repay- 
nent of a loan of 20 million Swiss francs taken up in 1932. 
Conversations have recently begun between the Govern- 
ment and the United Steamship Company, Limited, on 
the question of a continuation of the Scandinavian Ameri- 
can Line (Copenhagen-New York). At present the service 
; maintained by one liner, which is now twenty years old, 
vad the company claims that it is unable to continue unless 
»wo new liners are built and subsidies granted under some 
orm to maintain the service, which is considered necessary 
from the point of view of national prestige. Many Danish 
shipowners, however, are on principle opposed to Govern- 
ment subsidies. 
INCREASE IN IMPORTS AND EXPORTS 


The foreign trade returns for the first eight months of 
the present year show an increase in both imports and 
exports, viz. _— 

(In million kroner) 

Jan.—Aug., Jan.—Aug., 


1934 1935 
Imports .....0-.cecrerecccesescccscsscsceees 834-2 851-0 
Exports ....cccccccccccccecsccescsccsoecers 778-8 815-3 


Exports of bacon and other meat products have fallen by 
about 17 million kroner; while exports of butter, milk, 
cream and cheese have risen by about 13 million kroner, 
vegetable oil products and the like by about 10 million 
kroner, and ships by no less than 16 million kroner. 
Imports of feeding stuff have increased by 3 million kroner 
and paper by 2 million kroner. At present Danish wharves 
have new shipping aggregating about 100,000 tons under 
construction. The rising prices of commodities during the 
last month have specially favoured Denmark’s exports. 

A surprising speculation has recently been apparent in 
steamship shares, reminiscent of the Great War; and the 
day of Mussolini’s first attack on Adowa witnessed a 
veritable boom in shipping shares on the Stock Exchange. 
The National Bank, however, has issued a warning against 
any undue speculation and tightened its conditions of loans 
against collateral. 


COPENHAGEN, October 8. 
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JUGOSLAVIA 


THE GOVERNMENT AND POLITICAL REFORM 


POLITICAL life, in spite of many alarums and excursions, is 
‘howing little definite change. Having to some extent met 
‘ie Most pressing need for more political and civic free- 
_ Dr. Stojadinovic appears to be concentrating on the 
Ra Pe up of the new Government Party, the Jugoslav 
: a Union, a combination of the former Serbian Radi- 
ae e Slovenian Clericals and Bosnian Mohammedans. 
‘\ certain fear is therefore felt among the Opposition that, 
oe with this task, he may indefinitely postpone 
oe measures necessary for a full restoration of 
name fen emocracy in Jugoslavia : the election law, the 
ates a other laws dealing with political and civic 
Seinen — of the Opposition, in fact, already profess 
nee ~~ down of the reforming efforts of the new 
tendencies bor the appearance of more conservative 
Scaae uch tendencies are, of course, favoured by 
Sean — of the European situation and the excesses 
ccuanees ; € more extreme Croats, with whom the con- 
repression i, somewhat greater freedom after accumulated 
however te — Tiot. Among more moderate Croats, 
Past the ‘Serbs celing is gaining ground that, just as in the 
broblem on th could not enforce their solution of the Croat 
thet solution e Croats, so now the Croats cannot enforce 
Mitual acco on the Serbs; but that the remedy lies in 
eradually Se enation and agreement. This is, in fact, 
tion, and alten the Croats nearer to the Serbian Opposi- 
forced on im ough Dr. Macek keeps a guarded silence, 
@ Working a perhaps for tactical reasons, the prospects of 
time. éreement appear to be brighter than for some 
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Economic activity is marking time and is on the balance 


approximately where it was last year at this time. The har- 
vest has throughout been only middling, and there will be 
less than the normal quantities for export. The export of 
fodder, has, in fact, been prohibited by the Government. 
On the other hand, there has been a greater demand for 
timber and for ores, while foodstuffs are also fetching better 
prices in view of the increased requirements of Italy. Trade 
statistics show, therefore, small changes as compared with 
















last year. 
| 1934 1935 
| Exports Imports Exports Imports 
ee enna eee 
Mil | te 
a Mill. ws Mill. Mill. Mul 
Tons dinars | Tons | dinars} Tons dinars | Tons | dinars 
July ............ | 273,500] 293-31 62,900] 264-3 277,900) =305-8} 80,500] S00-T 
August ......... 332,400} 366-6) 74,200} 287-8 297,200] 310-3] 62,200) 276-9 
Eight months... [2,165,404 2,249-5) 567,500} 2,302 -612,155,700] 2,391 - 1] 584,200] 2,323-2 
Balance | 5 +67°9 


HIGHER PRICES AND LOWER WAGES 

The rise of prices is likely to hit the salaried and wage- 
earning classes fairly hard this winter, especially in view of 
the cut of 7 per cent. in Government salaries and wages 
coming into force on October Ist. The average wage has 
also dropped to 21.56 dinars a day, as against 23.33 in 1933 
and 26.56 in 1930. These cuts, which have been received 
with displeasure by State officials, have been made neces- 
sary by the state of the Treasury. Receipts for the first 
four months of the Budgetary year 1935-36, it is true, com- 
pare quite favourably with those of the preceding year, 
being 2,129 million dinars, as against 2,108. On the other 
hand, the increased expenditure during the elections, the 
lowering of many taxes and impositions, cheaper railway 
fares and freights, together with a more modest harvest and 
the uncertainties of the European situation are putting a 
strain on the Treasury. 

One of the most harassing problems for the Government 
is that of peasants’ debts. Its difficulty may be seen from 
the fact that Government after Government has postponed 
a radical solution, merely introducing or prolonging tem- 
porary measures. Officially, these debts weigh on 32 per 
cent. of the peasants; but in reality the percentage is con- 
siderably higher. The chief difficulty is that the debts were 
contracted under greatly varying conditions, at different 
times and for a great variety of purposes. In some cases, 
owing to usurious rates, the peasants have repaid the 
moneylender more than twice the original amount without 
any appreciable change in the size of the debt. In others 
the money was lent under fair conditions, squandered by 
the borrower, and the lender was therefore victimised. The 
whole problem weighs like a heavy blanket on Jugoslavia’s 
economic life. 


BELGRADE, October 4. 
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RAILWAY PROFITS AND LOSSES 


ALTHOUGH there has been a steady increase in gross railway 
profits since 1932-33, net profits show an equally steady 
decline owing to heavy exchange losses. The actual figures 
for 1934-35 are as follows :—Capital, $3,460 millions; _—_ 
profit, $105 millions; exchange loss, $57 millions; net pront, 
$48 millions; yield, 1.39 per cent. . Se 

According to figures recently made public by the Ministry 
of Finance, the 1934 Budget shows a deficit of only 
$200,000. Certain items of unproductive expenditure, how- 
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ever, seem to have been paid for by loans. For example, 
$866,400 of the expenditure on armaments was covered by 
loan issues. Nevertheless, revenue for 1934 exceeded the 
budgeted figure by some $31 millions, chiefly owing to a 
marked improvement in Customs and ports revenue. This 
improvement has been continued in the present year, and 
the latest figures show that for the first eight months of 
1935 Customs and port revenue was up by over $20 
millions, or nearly 11 per cent. above the figure for the 
corresponding period last year. The Ministry of Finance, 
in a recent report, states that the National Debt increased 
during 1934 by some $66 millions, but that this was more 
than counterbalanced by the execution of public works to a 
total of $119,100,000. 


Recent statistics published by the Ministry of Agriculture 
show that Argentine sowings of grain and linseed are down 
by 3,238,700 hectares, or 23.1 per cent., compared with 
last year. The area sown with wheat is down by 1,913,000 
hectares. Apart from the reduction in area sown, the actual 
crops are not expected to give good yields owing to the 
continuance of bad weather and the ravages of locusts. The 
following are figures showing the area sown during previous 
years as compared with this year :— 


AREA SOWN IN HECTARES 


Wheat Linseed Oats Barley Rye 
Av. 10 years.... 8,063,789 2,957,711 1,419,909 569,338 515,203 
1934-5 ......... 7,613,000 3,279,000 1,428,000 815,000 863,600 
1935-6 ......... 5,700,000 2,480,000 1,160,000 780,000 650,000 


During the past week, partly as a result of the European 
situation and partly because of poor crop prospects, grain 
prices have soared. Wheat exceeded $9 per 100 kilos, 
linseed went up to $14.70 and maize to over $5. There 
has since been a certain amount of profit taking, but prices 
are still high. The exportable surplus of wheat and linseed 
is very low. 

INCREASE IN EXPORT SURPLUS 


The following figures show the balance of trade for the 


first eight months of 1935 as compared with that for a 
similar period of 1934 :— 


IMPORTS AND EXPORTS FOR First E1GHT Montus (in pesos) 


1934 1935 
IID: snsstscenrrnacecesnesscaiih ciel 700,318,646 778,764,840 
EXPOTts ..........0..c0cccrserescveevees 981,930,475 1,065,750,231 
Il iiccrcnisainnnicnsenenen 281,611,829 286,985,391 


ARGENTINE IMPORTS ACCORDING TO COUNTRY OF ORIGIN, 
FOR First E1GHT Montus (in pesos) 


Percentage of 


Total 

1934 1935 1934 1935 
United Kingdom 146,060,302 159,105,186 23-0 22-0 
United States ... 96,112,798 105,648,124 15-1 14-6 
Germany ......... 66,146,286 62,699,533 10-4 8-7 
BCIGIEEE ...00000000 29,858,090 46,046,316 4-7 6-4 
ae 29,723,257 33,044,268 4-7 4-6 
SE sitaniamtinniaii 46,719,440 32,808,154 7-4 4°5 
a 33,476,143 31,449,866 5-3 4-4 
i iccrncisnconstin 12,785,236 31,007,950 2-0 4-3 


Imports in August amounted to over $110 millions, the 
highest figure since March, 1931. All classes of imports 
show an increase over last year, except foodstuffs, tobacco 
and rubber. The largest percentage increase registered is in 
the machinery section, and the greatest improvement in ton- 
nage and value is in fuel and lubricants. Great Britain 
continues to hold her position as top of the list of countries 
exporting to Argentina, but her percentage of the total 
shows a small reduction, due possibly to the competition of 
Japanese textiles. 

Several very important Bills have 
Chamber of Deputies 
first of these Bills 


1 been approved by the 
» Including the 1936 Budget. The 
provides that the Government 


aoa . may 
authorise the transference of concessions, fusion of com- 
panies, traffic pools, suspension of services, etc. The second 


Bill, known as the City 


. Transport Co-ordination Bj . 
vides for the formation Bill, pro 


of a corporation in which will be 

meres eer services in the city of Buenos Aires. 
_JS regarded as almost certain that neither of 

Bills will be enacted this year. ae 


Buenos AIRES, October r. 
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AUSTRALIA 





THE NEW BUDGET 


THe Commonwealth Budget has been received 
critically in business circles. Reductions in taxa 
various headings are proposed to the extent of 
but after giving effect to this, the total Commonwealth tax 
revenue for 1935-36 is estimated at £59,050,000, which ccm, 
pares with {56,146,036 for 1932-33, showing an increase 
nearly £4,000,000 at an interval of three years. The toty 
Commonwealth revenue under all heads for 1935-36 is 
finally estimated at £77,190,000 and expenditure a 
£77,173,000, leaving an estimated surplus of £17,000. 

The official defence of the scale of expenditure is that the 
various items are inescapable. The Government js als 
still raising loan money for public expenditure, as a result 
of which the public debts of the Commonwealth and States 
have risen to a total of £1,242,115,000 at June 30, 1935, 
against £1,187,828,000 at three years previously. 

After the substantial increase in bank advances in Avs- 
tralia during the past twelve months there is now a tighten- 
ing tendency, as although prospects for the 1935-36 export 
season are favourable, the effect of the reaction in the total 
value of exports during 1934-35 from the high level of the 
preceding season is now being felt. Commonwealth Gov- 
ernment securities have eased, and yields on those with the 
longer terms ranging up to 1961 are now slightly over 4 per 
cent. 


somewhat 
tion under 
£510,000; 


AN INSURANCE RECOVERY 


The last published reports of life insurance companies 
with head offices in Australia and New Zealand, relating 
mainly to 1934 transactions, show that as regards new busi- 
ness the decline which took place a few years ago has 
been largely recovered. The field of operations of the 
leading companies includes the United Kingdom and some 
other parts of the Empire. In 1929 the aggregate new bus- 
ness in the ordinary department was approximately {54 
millions, from which it fell to £50 millions in 1930 and {39 
millions in 1931. Then followed a recovery to £40 millions 
in 1932, £44 millions in 1933, and £51 millions in 1934. 
The total ordinary department premiums have msen 0 
{16,349,699 for 1934, against {15,813,269 for 1933 and 
{15,352,530 for 1932, the total increase in two yeals being 
nearly {1,000,000. The interest yield on the ordinary e 
partment funds, before deducting taxation, was 4.70 PX 
cent for 1934, against 4.84 for 1933, having followed the 
general tendency to lower rates in recent years. Against 
this the effect of the reductions in taxation on life — 
business is shown in the 1934 figures, the total taxatn € 
all kinds in the ordinary department being £608,442, 282!" 
{1,380,712 for 1933 and {1,552,364 for 1932. 

MELBOURNE, September 24. 
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GREAT BRITAIN AND THE ECONOMIC WAR 


Mr 
IN a recent speech on the Statute of Werle 
Thomas reaffirmed his refusal to separate ” That the 
and political issues in the Anglo-Irish disput, | acy 
misunderstanding over the land annuities — 
settled he admitted, but he refused to explore made 10 
to peace on this matter unless an attempt po This 
settle also the major political issues that have & th coun 
attitude is most unfortunate, because, whereas termination 
tries have much to gain from the immediate ¢ anything 
of the ‘‘ economic war,’’ neither can hope to gai ersy 2 the 
by a new discussion of the political controv every com 
present time. In the case of the economic war, 
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tical front both parties will probably find that 
jeay Will make peace easier in the end. A premature 
reopening of conversations might lead to an even more 
complete impasse. wide f t political 
The fact is that the conditions of a permanent politica 
t{lement are not present in the existing situation. Mr 
- Valera has no intention of proclaiming an independent 
- ublic for the Free State area, and the inclusion of 
Northern Ireland in an all-Ireland State, whatever it might 
be called, is out of the question while Ulster Unionism 
remains in its present mood. No politician in the Free 
State could carry the country to ratify any arrangement 
with Great Britain which involved both the partition of 
Ireland and the maintenance of the Imperial connection, 
and it would therefore appear that the existing situation 
which is admittedly unsatisfactory) is the only alternative 
toa final rupture between the Free State and the Empire. 
The lesson of recent South African history is that time has 
, wonderful healing effect, and that the exercise of 
patience enables even the most difficult problems of status 
and of internal organisation to become soluble. It is 
robable that the next generation of Irishmen, North and 
South, will be more reasonable than those now living, who 
have had their tempers inflamed by revolution and blood- 
shed. 


on the poli 


‘* THE UNJUST STEWARD ”’ 


The very remoteness of the political settlement empha- 
sises the need for reopening the economic and financial 
dispute. In view of the fall of agricultural prices and of 
the partial closing of the British market to Irish farm 
products, a very good case could be made for remitting the 
annuities on the ground of the Free State’s incapacity to 
pay. Great Britain has excused the payment of her own 
debt to the United States on this ground, and the British 
Government could not with decency adopt the rule of the 
unjust steward by refusing to allow the same accommoda- 


tion to her debtors that she is demanding from her 
creditors. 


The settlement of the economic war will not restore the 
conditions which prevailed before it began, as the Free 
State has definitely embarked on the policy of self- 
sufficiency. All that the economic war is doing is to in- 
crease the pace of the progress in that direction. Indeed, 
the pace has become embarrassingly rapid in some respects, 
and even the most ardent enthusiast for a self-sufficient 
country does not like to be rushed along towards his objec- 
tive at breakneck speed. The termination of the economic 
War would enable the Irish Government to choose the rate 
at which it would proceed, but no change would take place 
in the direction of its policy. The industrial tariff would 
certainly not be lowered, and it is improbable that the 
protection of wheat, beet, butter and feeding stuffs would 
: discontinued. The present Government is committed 
© @ policy of redistribution of the national income in 
pe of primary producers and the poor at the expense 
- e paceman of fixed incomes; and the measures of 
as hi ciency in industry and agriculture are part of the 

‘chinery for carrying this policy into effect. 


LIVING ON CAPITAL? 


ine, YY Tapidity with which the transition is being at 
leeste ancompaaned is having the effect of increasing 
— Large quantities of capital goods are 
dustries . being imported, while many of the new in- 

oa — to obtain their raw material from abroad. 
by vane adverse balance of trade is financed partly 
the ran € exports and partly by the realisation of some of 
Free — external assets. _There is no doubt that the 
Standard « : for the time being at least, maintaining its 
ments, How Ve by the repatriation of its outside invest- 
Nececam OW long this condition of affairs will remain 
it heat remains to be seen; but there is no reason why 
Position, a continue for many years, as the creditor 
Process ig debilitee is extraordinarily strong. But the 
investment ‘ ne and can be justified only if the new 
investmne at home proves at least as productive as the 

nt relinquished abroad. 
UBLIN, October x. 
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LETTER TO THE EDITOR 


COMPANY LAW REFORM 
TO THE EDITOR OF THE ECONOMIST 


S1r,—One or two comments seem to be called for on the 
admirable article in the current issue on Company Law 
Reform. The writer says that “ provision .. . should be 
made for the immediate disclosure of changes in the directorate 
of a public company.’’ This would seem to have been 
covered by Section 144 (2) of the Act of 1929 which provides 
for the registration of a return containing particulars of any 
change among a company’s directors within fourteen days of 
the happening thereof. : 


In the second place it is suggested that the writer would 
have done well to transfer some of the emphasis he gives to 
the Consolidated Balance Sheet to a form of Consolidated 
Revenue Statement. At its best a balance sheet is a set of 
figures (to call them “ values ’’ would be a misnomer) drawn 
up on highly conventionalised lines. The information which 
the investing public really requires is the aggregate of the 
earnings, less losses of the group for the period which the 
accounts cover, together with the assurance that adequate 
provision has been made for the wastage of the assets, and 
the indication of any abnormal expenditure or income which 
has affected the accounts.—Yours faithfully, 

E, KENNETH WRIGHT. 

‘* The Wainhouse,”’ The Chine, 

Grange Park, N.21. 
7th October, 1935. 


[The Act of 1929 does not ensure publicity for changes in 
directorates, since investors may long remain ignorant of 
additions to files at Bush House. The uses of a consolidated 
revenue account are manifold. We fully agree with our 
correspondent’s suggestion, but regard a joint balance sheet 
as indispensable, e.g. as a guide to a group’s liquid assets 
position.—Ep. Econ.) 
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e Celcuma. Canton. a - a 
. lhi. Haiphong. amburg. — \ 
an Head \ Toilo. Ipoh. Karachi. Klang. 


ee. — Manila. 

edan. York. Peiping (Peking). 

Ri . Sei Z  .. Seremban. Shanghai. 
_ Sitiawan (F.M.S.). Sourabaya. Taiping 
Tientsin. Tongkah (Bhuket). Tsingtao. 

okohama. Zamboanga (Philippine Islands). 


PSGATE, LONDON, E.C2 | 
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BOOKS AND PUBLICATIONS 


COLLECTIVE SECURITY AND THE 
AIR 


Discussion of international politics is dominated at the 
present moment by one supreme issue—the application of 
Sanctions. Yet it is important to realise that, even if the 
League succeeds—and still more if success is in dispute—the 
general problem of peace organisation remains, presented 
perhaps even more acutely than ever before. To this 
problem Mr Griffin’s book on air policy is a valuable con- 
tribution. 


If there are any who still doubt the significance of 
modern air armaments for war, or hesitate to take seriously 
the two proposals to internationalise civil aviation and to 
establish an international air police force, Mr Griffin will 
surely convert them. His book is a sincere and passionate 
plea for these two proposals. It is brilliantly argued, well 
documented and devastatingly thorough. Even those who 
remain sceptical must admit the great strength of his case. 


The general line of the argument is familiar. There is 
no direct defence against air attack—‘‘ the bomber will 
always get through ’’—there never can be an adequate 
force of interceptor ’planes. The possibility of retaliation, 
no great comfort to civilian populations, is questionable, 
and in any case can never be sufficiently certain to deter the 
aggressor. This is also the fundamental, vital weakness of 
the ‘‘ Air Locarno ’’ proposals. It is highly improbable, 
Mr Griffin points out, that any Government would involve 
itself in a retaliatory war on behalf of a State which had 
already been crushed by swift and overwhelming air attack. 
While Cabinets and Councils talk of aggression, the speed 
of the air gives victory to the Power which strikes the first 
blow. The inescapable conclusion, therefore, is that national 
air forces should be abolished. But this is impossible unless 
the problem of civil aviation is also tackled. Hence the 
need for internationalising civil aviation. 

Mr Griffin then puts forward his plan of ‘‘ World Air- 
ways,’’ already published elsewhere, and proceeds to 
elaborate the details and reply to criticism. He admits that 
it is possible that an aggressor State might seize the inter- 
nationally-owned civil aircraft in its territory and convert 
it to military uses. His answer is that to deal with such an 
eventuality and to give security there must be an inter- 
national air police force. He accepts in the main the scheme 
for such a force published by Mr Noel Baker. In a discus- 
sion of this and the civil aviation proposals, he makes 
considerable use of the records of the 


Disarmament 
Conference. 


In spite of the author’s enthusiasm it is difficult at some 
points in the book to avoid a feeling of depression. One is 
conscious of the urgency of Mr Griffin’s proposals and of 
the lack of any real alternative. But there are serious 
obstacles which Mr Griffin weighs a little too lightly. Of 
these perhaps the most formidable is the interconnection of 
all disarmament. The existence of the air arm has 
strengthened some countries and weakened others. Will 
those countries who are now stronger agree to the abolition 


of air forces alone? Can they be given sufficient security 
by an international air police force? 


Mr Griffin very sensibly prints in an appendix some of 
the documents from the Air and General Commissions of 


the Disarmament Conference in 1932-33. He writes about 
them : — ites 


[hey show, I believe, two things: First, that the inter- 
nationalisation of air power came in 1933 much nearer to 
political realisation than most people had any chance of 
en wpa that great chance may come again. Secondly 
that the creative technical work is largely done. 


If that chance is to be recaptured, there is not much time 
to lose. 





7 reer 
* “Britain’s Air Policy.” 


By Jonathz riff 
224 pages. 5s. y Jonathan Griffin. 


Gollancz. 


SHORTER NOTICE 





‘¢The Great Crisis and its Political Consequences.” 
Varga. (London) Modern Books, Ltd. 


Professor Varga of Moscow reviews in this book the econom, 
problems raised by the world crisis. Unfortunately 
detail of Marxist analysis is clouded with rival dogmas pa 
varying interpretations. The theory of value has 
been claimed to be the centre of M 
Yet the priests of Marxism are in schism on this Importan: 
issue. Recent British communists have accused their 
‘ capitalist "’ critics of ignorance for supposing that “ value" 
in Marx’s terminology should be equal to price. This 
followed from the fact that the “ value” of a good depended 
on the proportion of variable capital (=wages) used in jt: 
production, and this of course might be different in goods 
of the same price. But the capitalist critic, having painfully 
learnt this elementary doctrine, finds Professor Varga quoting 
Marx himself, in the opposite sense ! : 

In a word, Marxist theory appears to contain at least as 
many contradictions as it alleges against capitalism. The 
descriptive account in this book, however, of the main 
features of the economic crisis is not uninteresting. The 
later chapters contain a vigorous condemnation of imperialist 
designs in China; but Professor Varga weakens the force oi 
the condemnation by making it appear that soldiers fighting 
on the side of Communism have an exclusive claim to heroism 
If this is Marxism, it is not coherent or satisfactory as a 
system; and if it is propaganda, it is written in language too 
intellectual to make a wide appeal. The book as a whole 
is a provoking mixture of illuminating observations and 
unsound arguments. 


By F. 


; Just) 
arx s economic categories 





BOOKS RECEIVED 





land and Ilveedom. By 
Hogarth Press, 52 

2s. 6d. net. 
A restatement of Henry George's land Taxation proposals. 


Socialism and “ Social Credit.” The Labour Party, Transport 
House, Smith Square, London, S.W.1. 34 pages. 2d. net 


The Official Year Book of New South Wales, 1932-33 
by T. Waites. Government Statistician. ‘ 
James Kent, Government Printer. 854 pages. Noprice stated. 


Tea-Producing Companies, 1935. Issued by Mincing Lane Tea - 
Rubber Share Brokers’ Association. (London) “ The —— 
Times,”’ Ltd., 72 Coleman Street, E.C.2. 337 pages. 3s 


The City and Port of Hull. Edited by H. R. Wright. (London - 
Hull) A. Brown and Sons, Ltd. 140 pages. No price stat 


Wettbewerbsvecht und Markenschute in Ungarn. By Dr -_ 
Banyasz and Dr Ernst Steinhaus. (Budapest) Uae 
Rundschau fiir Recht und Wirtschaft. Hold-utca. 29 * 
pages. Rm. 5-50. 


Secretarial Practice: The Manual of the Chartered a 
Secretaries of Joint Stock Companies and other P ve 012 
Fifth edition. (Cambridge) W. Heffer and Sons, Lt 


Trederick Verinder 
Tavistock Square, W C1 


London) The 
194 pages 


Compiled 
(Sydney) Alfred 


pages. 12s. 6d. net. 

Die Vertriebsplanung fiiy die industrielle Ausfubr. a Reem 
Giirge. (Berlin) Deutscher Betriebswirte-Verlag. 1° 1 
Rm. 6. 


ages 
Odd John. By Olaf Stapledon. (London) Methuen. 282 pas 
7s. 6d. net. 


arged 
Life Insuvance. By S. S. Huebner. Revised and — 
(London) D. Appleton-Century Co., Inc. 692 pases 
net. 


OFFICIAL PUBLICATIONS wail 
The following may be obtained from H.M. Stationery 
Adastral House, Kingsway, W.C.2. 
Board of Trade: Bankruptcy, 1934. 9d. net. 


y s, 3d. net. 
Colonial Report : No. 1713. British Honduras, 1934. ! 


ae ear 1954: 
Report of the Chief Registrar of Friendly Societies I a net. 
Part 3. Industrial and Provident Societies. “* Canada 


Department of Overseas Trade ; Economic Conditions in 
(1934-1935). 


4s. net. 
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MONEY AND BANKING 





EMPIRE CENTRAL BANKS 


Tue stability of the British Empire has been an accepted 
act for so many years that it is difficult to remember that 
it js of comparatively modem growth and that the economic 
and financial relations of its constituent parts are only now 
being worked out. For example, the past year has wit- 
nessed the opening of central banks in New Zealand, 
Canada and India, while it is only very recently that the 
Commonwealth Bank of Australia has completed its transi- 
ion from a commercial to a central bank. Even the South 
African Reserve Bank, which is the doyen of the Empire 
central banks, was founded several years after the war. 

The simultaneous foundation of central banks in two 
Dominions and India, to which we refer in the autumn 
Banking Supplement of the Economist, published with 
this issue, is the main Empire banking event of the 
vear. The first question is: If these Dominions have 
existed so far without central banks, why has it become 
necessary to make the change? This question cannot be 
summarily dismissed. The Irish Free State still has no 
central bank, and the consensus of banking opinion would 
probably be that the existing structure of Irish bank- 
ing and its close link with England and Ulster render the 
foundation of a central bank undesirable. The institution 
of the Bank of Canada evoked keen opposition from the 
commercial banks, who predicted that the partial loss of their 
right of note issue, with the profits accruing therefrom, 
would force them to close down their more unremunerative 
branches. Nor is the future of the Bank of Canada in its 
present form assured, for Mr Mackenzie King has declared 
in favour of its formal nationalisation in his election pro- 
gramme. The New Zealand Reserve Bank also found itself 
launched on troubled waters, for its first major decision was 
upon the future of the rate of exchange upon London, 
which had become in New Zealand a matter of political 
controversy. Finally, the Indian Reserve Bank has before 
it the numerous problems which will arise out of the im- 
pending change in the system of Government. 

Moreover, it may be conceded that so far either the 
Dominions have escaped an acute monetary crisis or that 
if difficulty has arisen it has been due to general economic 
or political causes unconnected with the absence of a central 
bank. The Dominions, too, had evolved a successful cur- 
tency and credit system for themselves, operated partly 
by their Governments and partly by their commercial 
banks. Nevertheless, the completion of the chain of Empire 
reserve banks marks a definite move forward in the history 
of the Empire and fills up a number of gaps. First and 
foremost, the machinery for the supply and distribution of 
credit was indefinite and incomplete. To some extent it was 
und up with the general machinery of Government fin- 
ance, and quite apart from any question of private or public 
ownership, the function of the central bank should be 
ge from those commonly performed by the Treasury. 
i is nna of a money market in most of 
ee ons. This was frequently brought forward as 
re ent against the establishment of a central bank, 
bank nee that without a money market a central 
trol. Alter = deprived of its normal instruments of con- 
rd a _ in its rediscount rate would be an empty 
imeeun = : could not intervene in the open market 
othe found ee existed. This argument cuts both ways, 
‘eee ae of = central bank should help to create 

neficial Withe which in many ways would be very 
Australia nin recent years the Federal Government of 
ot Treaen as asined temporary finance through the issue 
money ve ills. In new and relatively undeveloped 
ee oe ets, Treasury bills may provide a useful outlet 
of time oe funds, though in the absence of limitations 

-- a the practice may be open to abuse. 
matket in at ae scope for the right kind of money 
rimary produ e Dominions. To a large extent thev are 
“asonal ebb a which means that there is a strong 
tion Which and tow of credit. Here is an obvious func- 
a well-organised banking system and discount 


market could perform. There is no necessity for a slavish 
imitation of the London discount market, and it does not 
even follow that three months is the most suitable tenor for 
internal Dominion bills. These are technical questions 
which the Dominions must solve for theniselves, and on 
which the new central banks could give a valuable lead. 

The most important consequence of the completion of the 
chain of Empire central banks is, however, the co-ordina- 
tion of Empire monetary policy and technique. The wrong 
kind of stress must not be laid upon such an objective. 
The different central banks have been founded indepen- 
dently, aud their constitutions rightly differ in important 
details. Also the chain has been completed at a time when 
the economic affairs of the world are in a state of flux, and 
when sterling itself is unstabilised. For these reasons alone, 
it would be wrong to make the Dominion central banks 
conform to a rigid pattern or even to insist that existing 
Empire exchange rates should be regarded as sacrosanct. 

Still, there already exists a certain similarity between the 
different central banks. With the exception of the Indian 
Reserve Bank, where special conditions existed, all have 
shaken themselves free of the fetish of a 40 per cent. 
minimum gold reserve. Three out of the five allow sterling 
as well as gold to rank as part of their reserves. In most 
of the Dominion central banks there either have been or 
exist to-day close personal connections with the Bank of 
England. Both the Governor of the New Zealand Reserve 
Bank and the Deputy-Governor of the Bank of Canada 
had held important posts in the Bank of England imme- 
diately before their appointment. There is no suggestion 
that they will be unduly biassed by this fact. Still, 
these personal links will make it easier to evolve a 
common body of Empire monetary technique and doctrine, 
which should contribute to the strengthening of the Empire. 

There are one or two facts which need attention at once. 
The Dominion central banks’ powers of control are not only 
weakened by the absence of money markets, but by the 
easy money conditions now prevalent throughout the 
Empire. In most Dominions the commercial banks are 
obliged to maintain minimum balances with their reserve 
banks, but to-day they are so replete with funds that their 
balances are far in excess of the minimum. They are also 
carrying substantial balances on their own account in 
London, dating from before the foundation of the Empire 
Reserve Banks. It may be argued as logical and desirable 
that these funds should be concentrated in the Reserve 
Banks’ hands, the commercial banks receiving in exchange 
local cash resources which could be used for the develop- 
ment of bill markets in the Dominions. Such a develop- 
ment would give the central banks more direct control over 
the exchanges and would also add to their powers of control 
at home. To achieve these objectives the Reserve Banks 
might be prepared to render it worth the while of the 
commercial banks to hand over the necessary balances, by 
offering them the possibility of earning higher interest rates 
at home than were obtainable outside. 

The establishment of a chain of Empire central banks 
should, in the long run, have a helpful bearing on the 
development of Empire economic policy on the broadest 
lines. Both at Ottawa and at the World Economic Con- 
ference there was a spontaneous expression of opinion from 
Great Britain and the Dominions in favour of closer 
economic co-ordination. Naturally such co-ordination 
must be tempered by elasticity and freedom of action 2 = 
part of the Dominions. The risk of internal politica 

to induce independent action on the part of one or 
pressure to 1 aust atime 
more members of the Empire, however, would be greatly 
lessened__though it could never be removed—by the growth 
of an Empire central banking system, inspired by common, 
though elastic, canons of monetary technique. The _ 
enduring contribution of the new central banks to the 
Empire may be the establishment of a body of economic 
doctrine to serve as a guide to British and Dominion 


statesmen alike. 
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FINANCIAL NOTES 





September Clearing Bank Averages.—The main 
changes in the accounts of the nine English clearing banks 
between August and September were an increase in de- 
posits to a new high record of {1,986.6 millions, a reduction 
in cash from {210.2 to {204.7 millions, and an increase in 
discounts from {285.2 to {297.7 millions. Investments 
were slightly higher, and there was a small reduction in 
advances. 
































September,} June, July, August, risa 
193 1935 1935 1935 1935 
Capital and reserves......... 123-4 125-7 125-7 125-7 125°7 
Acceptances, etc. ............ 112-1 109-1 97-3 93-5 90-4 
Deposits (including undi- 
vided profits, etc.)......... 1,821-1 1,965-9 1,981-8 1,976-0 1,986 -6 
Total liabilities ......... 2,056 -6 2,200°7 2,204°8 2,195-2 2,202-7 
a aac 203-9 213-0 216-2 210-2 204-7 
Cheques, balances and 
items in tramsit............ 43-2 59-9 50-9 44-7 48-3 
SO eae 133-2 138-7 140-7 143-8 142-4 
0 eee 210-9 242-3 272-0 285-2 297-7 
I os ses cemauetlle 545-6 608-0 599-1 599-1 602-2 
Loans and advances ....... 738-6 760-5 759-6 749°7 747-9 
Investments in affiliated 
ED iia ee ace 24°7 25:2 25:1 25-3 25-1 
Cover for acceptances, pre- 
IEE, wininsceeessnsonn 156-5 153-1 141-2 137-4 134-4 
PE IES nnccsecencse 2,056 6 2,200°7 2,204-8 2,195-2 2,202-7 





The key to the movements is the expansion in the tender 
issue of Treasury bills from {505 millions on August 3rd to 
£540 millions on September 28th. The banks have taken 
up a large proportion of these new bills and that has both 
added to their deposits and absorbed part of their surplus 
cash. Lloyds Bank in particular has reduced its cash ratio 
from 12.0 per cent. in August to 10.7 per cent. in Septem- 
ber, and the contraction of {5.5 millions in bank cash was 
mainly confined to that bank. During the past few weeks 
the Exchange Equalisation Account must have been taking 
up additional bills to replace its gold losses, but the floating 
debt has been steadily increasing, and so the tender issue 
of Treasury bills has continued to expand. The general 
impression of the September returns is that Government 


expenditure and borrowing are beginning to absorb surplus 
short-term funds. vate = 


x * * 


The Foreign Exchanges.—Up to the middle of this 
week the demand for dollars persisted, and from Wednes- 
day to Friday of last week the British C 


ontrol was sellin 
francs at the rate of about Frs. 250 millions a day. The 


pressure was less intense this week, and on Wednesday 
New York came in as a buyer of sterling. It is conceivable 
that some operators had oversold sterling and were driven 
to cover, while it is also reported that the United States has 
been buying silver privately in London. A third but more 
doubtful explanation is that the American authorities have 
been stemming the gold influx by buying sterling. As a 
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result of this change, spot sterling rallied fro 03 

$4.903 and from Frs. 74} to Frs. 7415, and thre” 
Control promptly ceased its intervention. The Pein 
York cross rate has also strengthened from Frs os ew 
Frs. 15.174. This last rate is just inside the export gold 9 to 
of Frs. 15.173, and has presented shippers of gold <n 
nice problem of whether or not to cancel shipments alreg rs 
arranged. No cancellations are so far reported : be at 
City holds that the pressure in favour of the dollar is not ¥ 
at anend. United States gold imports for September ar 
turned at $156.8 millions, including $40.4 millions ee 
France, $37.1 millions from England and $37.7 millions 
from Holland. British gold exports to the United Sten 
for the week ended October 3rd are returned at [43 
millions. i 


* * * 


The Money Market.—Money was a little less plentiful 
this week, and clearing bank calling was in evidence op 
Wednesday and Thursday. Their September returns showed 
that the clearing banks have now been able to invest much 
of their surplus cash in bills, while the Bank return reveals 
a substantial absorption of funds in public deposits. Even 
so, there was no difficulty in obtaining funds, but the 
general tone of the market is a shade firmer. 


Sept. 19, Sept 26, Oct. 3, Cct. 10, 


1935 1935 1935 1935 
% % % % 
Bank rate....... seteeeees seeeeseees » 8 2 2 2 
Clearing banks’ deposit rate... § q ¢ ; 
Short Loan rate :— 
Clearing banks..............0.+ - *¢!1 }-1 }-1 j-1 
COUNETS.......000eeeeererereereneeees 4 4 t } 
Discount rates :— 
Treasury Dills ......++--s++e++0 4-i 4 nom. {,-if 
Three months’ bank bills .... 4-} tf b-t ; 


Last week’s Treasury bills went at an average rate of 
12s. 8.05d. per cent., against 10s. 6.87d. per cent. the 
week before. The rise in the rate is due to the fact that bills 
maturing in January are now being issued, and January 
is not a useful maturity. Only {44.0 millions of bills were 
allotted out of the original offer of {45.0 millions. This week 
the clearing banks bought bills dated the end of November 
and bills maturing at any date in December at $ per cent. 
but they are not yet buying January bills. Hot Treasury 
bills were offered freely at y per cent. and over, but there 
were very few buyers. 


* * * 


The Bank Return.—The only significant movements 
are a further increase of {10.5 millions in public deposits, 
which now stand at the high level of £35.0 millions; and 
an offsetting contraction of {5.8 millions in bankers de- 
posits, which are now down to {75.1 millions. Judged by 
recent experience, this last is a very low figure, and ampl\ 
explains the firmer tendency of the money market. 


Bank OF ENGLAND 
Oct.10, Sept.18, Sept. 25,Oct. 2, Oct 9, 


1934 1935 1935 1935 — 
£ mill, £ mill. £ mill. gull. £m. 
Issue Department :— 7 
a. 191-9 193-5 1936 193 6 pot 
a Circulation ...........+ 379-5 398-1 3982 402-0 #- 
king Department :— 9.4 
Rene WO ssccecnnccessoocos . 73-0 56-2 562 S24 . 
Public deposits..........0++ 86 175 195 29 oy 
Bankers’ deposits ......... 1076 920 872 80 1 386 
Other deposits ..........0004 369 37:6 390 39 am 
Government securities... 834 832 832 = 17-6 
Discounts and advances. 14-0 119 124 |} 


Other securities .........0+. 1003 42 122 16 o% 

Proportion .......sseseceeeee 44:7% 38-1% 88°5% 36°0% “ . 
Most of the increase in public deposits is due to a ae 
of Treasury bill payments over maturities. Both ef last 
and maturities were light during the latter ee ae 
week, but there were no maturities on Monday, Current 
heavy payments during the early part of this wee*. a 
indications are that by next week funds should _ as the 
back from public to bankers’ deposits, especi? y 


esent. 
Government has no need to accumulate funds» isation 
The heavy operations of the roe tis js more 


Account may also be a partial explanation, 
open to doubt. 
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THE STOCK EXCHANGE 





WOOL TEXTILE SHARES 


Woot textile shares, as a group, rarely engage the active 
interest of the London Stock Exchange. Although the 
industry is the oldest of British textiles, its historical 
development and technical division of labour have com- 
bined to restrict the capitalisation of its representative 
concerns. A wool textile company with a share capital of 
over a million is uncommon. Nevertheless, the experi- 
ence of certain leading concerns during depression is re- 
assuring from the viewpoint of stability of earnings. 
Wool textiles are less dependent than cotton upon export 
markets, and the sharp reduction in overseas trade since 
1929 has not prevented the majority of cloth manufac- 
turers—though not the knitters and hosiers—from earning 
“bread and butter ’’’ profits in the home market. Here 
considerations of ‘‘ quality ’’ gave producers sound protec- 
tion against imports of coarse tissues, even before the im- 
position of the tariff. 

The first thing the investor desires to know, in assessing 
the prospects of any company, is the extent to which 
fluctuations in wool prices are likely to affect the value of 
its stock-in-trade. In the spinning section, the ‘‘ inventory 
risk '’ is capable, on occasion, of wiping out a whole year’s 
profit. Between April, 1934, and April, 1935, the average 
price of raw Queensland scoured super combing wool fell 
from 31.7d. to 22.8d. per Ib. The net profits of Patons 
and Baldwins, the leading spinning concern, were 
reduced from £514,908 to £363,233. The combing com- 
panies may be affected by changes in general activity in 
the industry, but as their business is largely on a commis- 
sion basis, they escape both the disadvantages and the 
benefits (if any) of changes in wool prices. The leading 
manufacturing concerns stand between these two extremes. 
Their stocks move in conformity with wool prices, but a 
atge proportion of the price of their finished goods repre- 
sents value added during manufacture. 

At the moment, however, all the factors in the industry 
appear to be pointing towards a period of increased profit- 
ability. Home demand is well maintained in all sections, 
and the raw wool position is moving favourably for spin- 
ning profits. Wool supplies are likely to be smaller this 
season than last, owing to substantial reduction in the 
Australian and South African carry-over and a smaller 
Australian clip. Australia is predominantly a merino pro- 
ducer, and since a stronger demand for botany cloths is 
expected, merino prices may continue to rise. Moreover, 
nine. if it were affected by ‘‘ sanctions”’ or the threat 
* War arising out of the Italo-Abyssinian crisis, might 
, paerate into a short-sighted and damaging scramble. 
ee rise would help the spinning section, but past 
iisory is eloquent of the danger to these interests of any 
uflated buying movement. 
ae Present tendency of raw wool prices, however, has 

. a penton within the manufacturing industry. 
ad ys len side, for example, the relative cheapness of 
ae wools, and the sustained popularity of tweed 
Ultimat anes to bring steady employment to the mills. 
ioe t — may also be derived from improving con- 
stented ng United States, where demand has been 
oicnce 7 Swyenantnt contracting and by expansion 
the eames furnishing and dress goods markets. On 
mein nice e, however, the effect of the recent rise is 
the better a Low prices have helped to o popularise 
ees alae ality cloths. A substantial rise in merino quota- 
Wools ee, SOMPel manufacturers to resort to cheaper 

*, Since cloth prices are incapable of rapid adjustment 
a short view, how . —_ 
ivy tener bee owever, both spinners and manufac- 
“ Worsted ”? € Justified in budgeting for a prosperous 
; Season, in view, particularly, of the recent 


Increase .. oe y= 
Weigh In inquiries from Dominion markets for medium- 
Sht suitings, 


What progress has the industry as a whole been making 
recently? The following table throws light on the 























answer : — 
| Average Prices, | 
| per Ib.) Lmployment Trade 
| ________ —_—_—_—_—_——_—————— _ 

Year | | . Net | isritish 

a Merino | Worste . e: Imports,) Exports, 
Raw | ops oe Nos. centage | Index of} Yarns Yarns 
Wool | 64's 2-485 Insured | Unem- | Wagest and and 
| ployed Manu- | Manu- 
' factures | factures 
——— ES | Facts 
' 

: d. 4. d. ('000) (%) (£°000 (£7000) 
1924 a 68 72-7 88-0 260-9 7-0 128-9 12,848 | 67,797 
1929 —e 38 38-5 56°5 239-0 13-9 116-4 13,942 52,883 
1931 ener 21 23-3 38-2 238-9 28-3 91-5 12,421 25,150 
1932 awes ly 22-1 36-3 233°6 20°38 93-3 1,623 24,004 
1933 iene 23 28°5 41-3 230-9 14:2 98-2 1,629 | 25,582 
1934 ..... 27 | 31-4 45-1 | 229-6 16-0 97:4 1,889 | 28,846 
Eight mos. | | 
to August | | | 

1934 .. | 28-7 | B44 48-4 es 16-6 74-9 1,229 | 19,821 

1935 .. s2°9 | 26°6 40-0 ane 14-9 97-3 1,339 20,316 

{ 
* Queensland scoured super combing. tT Board of Trade Index, 1ysu= 100, 


Although the average price figures for this year show an 
appreciable decline, a fair improvement has, in fact, 
occurred from the lower levels prevailing earlier in the 
year, and the trend is still rising. The steady decline in 
the number of insured workers has been due mainly to 
the loss of export business during the last decade, but partly 
to recent elimination of redundant capacity, particularly 
in the combing section. The formation of Woolcombers’ 
Mutual Association in 1933 has had a marked influence in 
this direction. More than go per cent. of the combing 
capacity to which the scheme relates is represented by 
commission and top-making combers who are parties to it. 
The Association’s activities have already strengthened 
combing rates, and this section is well placed to take 
advantage of increased turnover. 

There are, naturally, many uncertain features in the woo] 
textile outlook. The partial supersession of wool by arti- 
ficial silk has started a long-period movement, whose ulti- 
mate effects cannot, as yet, be assessed. This applies 
particularly to the recent remission of excise duty on staple 
fibre and the contemporaneous price reduction by Cour- 
taulds. On the whole, this new raw material may turn out 
to be a ‘‘ bull-point ’’ for the investor. ‘‘ Fibro ’’ has 
been adapted for use on standard worsted machinery. Its 
increased employment in mixed wool tissues, of light and 
general weights, may be expected if technical details of 
dyeing and finishing can be satisfactorily arranged. Whole- 
sale displacement of wool, however, 1s unlikely. 

Investors, on this showing, may budget for a moderate 
rise in wool textile profits—always provided that the in- 
dustry does not suffer unduly as a result of any sanctions 
that may be imposed upon Italy. The table on the next 
page sets out the profits of representative companies in the 
three main divisions of the industry in recent years, and the 
present prices and yields of their share and debenture 

ital. 

B teady progress has been achieved by Woolcombers, 
whose recent dividends have been well inside earnings. 
Wider profit variations, naturally, are revealed in the 
spinning section. The chairman of Illingworth, Morris, 
however, has expressed fair optimism regarding the current 
year, given a fairly regular price for wool. Similar con- 
siderations were voiced at the Patons and Baldwins meet- 
ing in July, and shareholders were advised not to fear 
current prospects if values were maintained. A ee 
of earning power to the 1933-34 level_might justify the 

t tation for the shares. Within the manufactur- 
eet tees ided by individual 
ing section investment must largely be guided by 


choice, assisted by a closer contact with the industry than 
is possible to the average investor. Few of the manufac- 
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Ordinary Share Quotations and Yields 
‘ Avail- Shares 
a ye Total able for 
Accounts) Profits Shares Quota-| vied 
(a) Earned] Paid | Denomination tion, (9) 
Oct. 9 ” 
sciatica ae rte acai 
Combing £ £ % % fs @. 
Woolcombers 
(Dec. 31): 
1929 ..... | 151,013 | 74,396 | 14-6+ | 119+] ) £179°, cum. ! 3399 | 4 811 
aa 189,156 | 134,711 | 29-7+ | 214f > pref. 
1934 |... | 173,707 | 137/874 | 30-5t | 26g+] J £1 ord. 137/6 | 3 16 6t 
Holden (Isaac) 
& Sons (June 
30): 
1930 .. 10,891 | D75,634 Nil 10f |) £15°% cum. 22/- 410 9 
1934 .. 64,371 | 38,896 | 14-1¢ | 114+ i pref. 
19385 ..... 50,208 | 33,033 | 11-3t | 11gt}J £1 ord. 53,9 4 3 9f 
Spinning 
Illingworth 
Morris 
(March 31): 
1930* ... 57,767 | Dr. 935 Nil Nil 6°, deb. stk. [100% 519 § 
1934 ..... 136,526 | 86,495 Nil Nil 15,-8°,cum.}] 15/73§11 6 0 
pref.§ 
1938 ..... 48,002 1,707 Nil Nil 4 - ord. 2/6 Nil 
Patons & Bald- 
wins (Apr. 30) 
1930 .... 113,610 17,596 Nil 2:5 4°, deb. stk. ]101} xd] 3.18 10 
1934 ..... 5§14,908}} 330,301 | 14-7 10 64°, cum. pf.}30/74xd] 4 5 0 
stock. 
3935 ..... 363,2333} 243,649 | 10-4 10 £1 ord. stock | 58,9 38 1 
Manufacturing 
Hollins (Wm.) 
(Dec. 31): 
LL 124,430 | 114,848 7:7 7% £15°, cum 18/- 511 0 
1933 ..... 4,392 |Dr5,381 Nil Nil pref. . 
1934 .... 17,867 434 Nil Nil |) £1 ord. 8/9 Nil 
Kelsall & Kemp 
June 30) : 
1929(b) 44,217 | 16,209 Nil 24 |) £1 7°, cum. | 23/44 | 515 0 
1934(c) 44,775 | 33,657 6°5 33] > pref. . 
a 41,347 19,386 Nil Nil |) £1 ord 16/- Nil 


Salts (Saltaire) 
(March 31): 

1930 ..... |Dr170,678 Dr295843) Nil Nil |) 5°, deb. stoch 

10s. 7°, non 


{ 
| 
103-4 25 | > 


1934 ..... 297,404 | 189,917 cum. pref. 
8935 ..... 224,942 | 132,124 41-3 25 | | Is. pref. ord. 8 - 1210 0 
J 1s. ord. 29 9 19 
Wolsey (Dec.31): 
1929 .... 207,252 | 131,821 | 5-8(d) | 5(Z) |) £164 cum. | 12.6 [4 O Ofe) 
1933 ..... 92,839 | 20,325 Ni Nil r pref. 
Se exis 40,053 3860 Nil Nil [J £1 “A” ord. 4/43 Nil 
(a) Including preference shares. * Year to May 3lst. § Vividend paid to Marcn, 1931. 
~ After provision for exchange losses and, in 1934, for fall in wool values. f Free of 
income tax. (6) Year to December $list. (c) Six months to June 3Uth. Actual for 
six months. (d) “A” ordinary shares. (¢) Yield worked on 24 per cent. basis. (f) 24 per 


cent. tax free and 7} per cent. less tax. 


turing concerns have an impressive profits record during 
recent years, and this section of the market suffers from a 
certain lack of general investment interest. Preference 
share yields are uniformly high, and may appeal to the 
more speculative investor. Preference shareholders in 
William Hollins have this week agreed to the return of 15s. 
per {1 share, on the reasonable argument that the concern 
has too large a working capital for profitable employment 
for investment or productive purposes. 

The equity shares in the list, however, have yet to come 
into their own. A substantial revival of trading—and more 
adequate profit margins—may be essential in many cases 
before dividends become practical politics. The yield on 
Salts (Saltaire) shares takes full account of the enormous 
gearing of the equity counters, small preferred and 
ordinary issues of {60,000 each ranking after as much as 
{1,600,000 of debenture and preference capital. Dis- 
crimination is obviously necessary to investors anxious to 
participate in possible recovery in the industry. They may 
be well advised to confine their attention to the concerns 
least exposed to raw wool fluctuations. In the spinning 
section, above all, they should be prepared for prompt 
action if and when a decline in values is threatened. 








INVESTMENT NOTES 


Markets and Sanctions.—The reaction of the security 
markets to trend of events at Geneva continues to dis- 
play all the characteristic signs of a dogged rearguard 
action. Having been compelled to abandon their original 
thesis of non-interference by the League, markets have 
fallen back on the view that sanctions will be sufficiently 
mild ’’ to leave Italo-Abyssinian hostilities effectively 

localised.”” How far this outward expression of a 





‘fortnightly complex "’ (the average Stock Fx 
Account lasts 14 days) squares with possibilitie 
a short or a long view, we leave our reade 
the light of the facts disclosed in earlier articles of this 
issue. Technically, markets remain ‘‘ narrow,” and day 
to-day price movements are correspondingly exaggerate) 
So far as domestic factors are concerned, an early cea 
election, with ‘’ defence ’’ as its keynote, might be i bt i 
point ’’ for armament shares, but scarcely for it 
edged securities. As regards the incidence of posal 
‘‘ sanctions ’’ in the European dispute, our analysis - 
page 693 suggests that the direct consequences of a sever- 
ance of commercial relations with Italy would be confined 
mainly to trades of secondary investment interest, with 
the important exception of the coal industry. South Wales 
has already suffered some contraction of its export markets 
and for most of this year has had difficulty in securing 
payment for the exports which it has made to Italy. 4 
complete closing of the Italian market, however, might 
have an appreciable effect on the great exporting companies 
of South Wales, including Powell Duffryn and Ocean 
Coal and Wilsons. In the anthracite section, the loss of 
Italian trade would be relatively less serious. In 1934 Italy 
took 8.2 per cent. of our anthracite exports. The Amai- 
gamated Anthracite Collieries, however, can ill afford to 
lose any substantial block of business, particularly in a 
market which absorbs certain low-grade qualities not easily 
placed elsewhere. The only other export in which Italy 
accounts for a considerable percentage of our market is raw 
wool, which concerns the investor indirectly, on lines dis- 
cussed in our leading article on page 711. As regards 
imports from Italy, no major British company would be 
directly affected, though our dependence on Italy for 
75 per cent. of citrus fruit imports (excluding oranges) 
might present special problems to such companies as Kia 
Ora, Ltd. (which owns properties in Messina) and, pos- 
sibly, Idris, Ltd. The exclusion of our large import of 
Italian gloves might be a matter of interest to Dent, All- 
croft and Company, whose fortunes have already begun to 
revive since the imposition of the tariff. Buttons, Ltd., 
again, might find some advantage in the absence of Italian 
buttons from our market. Among “‘ invisible’’ traders with 
Italy, the shipping lines with Mediterranean routes would 
suffer some inconvenience, though the handicap imposed 
on subsidised Italian competition might compensate them. 
Imperial Airways might well suffer both inconvenience and 
expense through the diversion of routes, and International 
Sleeping car would feel the loss of a favourite tourist 
country. Outside these companies and groups it is difficult 
to foresee any important direct effects of sanctions on ind 
vidual investments. 


Xchange 
S, either on 


bd * * 


Wall Street and Throgmorton Street.—During the 
past fortnight Wall Street has been hesitant and has - 
yet recovered the levels which prevailed before the sudden 
realisation of the gravity of the European crisis brought 2 
sharp reaction. It would be premature, however, to — 
that the upward tendency has run its course. oat os 
resumed, especially if European markets are still su ae 
from nervousness, American shares will a : 
exercise a strong attraction for the British investor. ; 
are, of course, many British investors, both aa 
corporate, whom long experience has made equally : vend 
in Wall Street and Throgmorton Street. Those W “te in 
not enjoyed this experience may find profitable ee on 
an article by Sir William Wiseman in the Suppleme ub- 
‘‘ American Finance and Industry ’’ which 1s eam. 
lished by the Financial News next Monday. Sir y, who 
an English-born partner in Kuhn, Loeb and ee draw 
has had experience in both cities, is well qualified 
distinctions. He points out that the origins of = . raison 
Exchanges were very similar. Both found t ble instru- 
d’étre in a rapid growth in the supply of Oe ey merely 
ments of a national debt. Both were on y com 
sections of an Exchange mainly devoted to tra oe body 
modities. Both after their severance from the pe ourse in 
conducted their business in the open alr, with sc nbouring 
inclement weather to the hospitality of @ nei) ~ 
coffee house. There, however, the ese ba market 
London Stock Exchange is still a great cosmop° , 
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a This question is of increasing interest to investors. 
onal Since the Great Depression American finance and industry have been completely transformed. 
= Great and apparently impregnable businesses have disappeared into dust or obscurity. 
indi- New industries, new enterprisers have arisen in many parts of America. | 2 
There is great need for a complete and objective survey of American finance and industry 
—nothing except a number of miscellaneous and unrelated estimates has been available since 
g the the Great Depression. 
not On October 14 THE FINANCIAL News will publish a sixty-page. Supplement — will 
om analyse and set in clear perspective all that has happened to American industry and finance 
a since the Great Depression. 
i 7 7 United States and, in_ close 
it be Tue FINANCIAL News sent its own Representatives. to the United States and, 
ring co-operation with leaders of American finance and industry such as Mr. Myron ¥ aes 
wd Chairman, United States Steel Corporation, Mr. Charles Gay, President of en or 
a Stock Exchange, Dr. Harold Moulton, President of the Brookings Institution, W - — 
ome President of the Commodity Exchanges of the US.A., and Sir William nena: : - 
have Loeb and Company, have produced the most complete and authoritative Survey © mer! 
oe affairs which has ever been published by an English newspaper. 7 
od Written in non-technical language, amply illustrated and containing all ~ _ a . pe 
jam, American industries and companies required by the investor; it will be on sale in al! pat 
who Great Britain on October 14. 
iraw aa 
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place, mainly devoted, whatever its detractors May Say, 
to the business of investment. The New York Stock Ex- 
change is almost exclusively concerned with the domestic 
affairs of the United States, and speculation has always 
been much more evident there than in London. Even 
to-day, in spite of depression and Securities Acts, the capital 
profit is still as completely monarch in Wall Street as the 
income yield is in Throgmorton Street. Though the Finan- 
cial News supplement contains a wealth of other material, 
both on the details of investment in Wall Street and on the 
broader subject of American industry, investors need not 
go far beyond Sir William Wiseman’s article to find the 
key to essential differences in the outlook of the two greatest 
Stock Exchanges in the world. 


* * * 


Rand Possibilities. —The views recently expressed by 
Dr. Pirow regarding the extension of Rand mining to about 
10,000 feet, with a consequent increase in reserves put at 
{280 millions, raise difficult technical questions. The main 
problem to be solved is that of ventilation. To prevent 
phthisis, ‘‘ wet mining ’’ has been generally adopted, but as 
greater depths and temperatures are attained, it is clear 
that a high degree of humidity at a temperature approach- 
ing blood heat may presently reach the limit of human 
endurance. The surface refrigerating plant at Robinson 
Deep should shortly provide valuable information on this 
subject. It is hoped that a reduction of temperature will 
quickly be attained in those areas which approach critical 
conditions in the summer, with a resulting setback of some 
1,500 feet in depth. Apart from ‘‘ wet mining,’’ however, 
it is possible that methods may eventually be evolved to 
drill ‘‘ dry,’’ and to filter the greater part of the dust from 
the air. While this may be possible with machine drills in 
development faces, it is difficult at the moment to see 
how such appliances could be used with mobile jack- 
hammers in stoping. In this respect research may enable 
the Rand gradually to be exploited to considerably greater 
depths. Scientific methods have certainly been of valu- 
able assistance to West Witwatersrand Areas, where 
thorough geophysical and magneto-metrical surveys have 
been carried out, indicating the presence of the Main Reef 
Series in depth throughout the area. These conclusions 
have been confirmed by boreholes, many of which have 
given satisfactory values, although this is of secondary 
importance. The ground controlled may be sufficient to 
contain at least six separate mines. The first of these, 
Venterspost, has started operations, and is sinking a shaft 
through difficult water-bearing rock. Another subsidiary, 
taking in the Libanon farm, may be formed quite shortly. 
Both for developing concerns and established producers, 
however, the excess profits taxation is a most unsatisfactory 
and complicated arrangement, although expectations are 
general that it will be modified well before the new concerns 
are ready to produce. It would be rash to anticipate the 
findings of the Commission appointed to make recom- 
mendations to the Government regarding future taxation. 
It has been suggested in some quarters that the new basis 
should be a flat rate of 35 per cent. of the profits of all 
mines. In this event, and if the mines increase their grade 
to the value of their ore reserves, the Government’s share 
of profits should meet their taxation requirements. On the 
other hand, such an arrangement would hardly be palat- 
able to certain mining groups which have been able to work 
a lower grade of ore advantageously, and any new taxation 


legislation may be followed by certain adjustments in the 
miners’ wages. 


* + * 


Actuaries’ Investment Index.—The reaction in ordi- 
nary shares which set in a month ago has continued durin 
the latest week. The course of the Actuaries’ Index of 
158 ordinary shares, however, suggests that the decline is 
due to market precaution, and not to any real change of 
view as regards the “‘ mildness,”’ or otherwise, of sa 
tions. The index figure, based on = 


Tuesday’s tati 
a an to 73.9, compared with “94 ps gd 
79.5 a month ago, the corresponding yield figures 
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being 3.94, 3.95 and 3.83 per cent. respectively, Moy 
ments among component groups are illustrated belo 08 

















, 
Prices (Dec. 31, 1928 = 100) Yields (9) 
Group (and _ of ~ vi 
Securities onth Last This M 
_ Ago Week Week _ bard ; 
(Sept. 10) | (Get. 1) } (ct. 8) |(sept.10)l (Oct: 1) | ee 
| 





Lower this week : 


Insurance Cos. (24)........ 118-9 117-0 115-8 3-53 3-5 

Building Materials (4) ... | 91-5 88-7 86-7 | 4-43 | j.cy | 36 

Elec. Light & Power (16) | 131-4 | 127-5 | 126-2 | 3-87 | ja, | +8 

Electric Supplies (8) ...... 118: 118-7 117-3 4-35 4-38 4-04 

Breweries & Distill. (19)... 130-9 127-3 125-1 4:22 4-34 + 

Higher this week : 

Iron and Steel (8) ......... 65:8 64:3 66-5 3-12 3. 

i NO 65-6 61-3 | 63-4 | 3-47 | ge 2 


———— ee ee ee eee el 
While a wide range of industrial equities show the effects 
of the market’s resignation to the prospective results of 
League intervention in the present Italian campaign, in- 
terest and activity are still largely confined to the arm. 
ments and aviation groups on “ re-armament ”’ talk. 








COMPANY NOTES 


a 


Motor Companies.—Publicity for motor shares asso- 
ciated with the annual Show, which opens this year on 
October 17th, has an eminently favourable setting in 1935. 
The salient features of the industry are now tolerably wel! 
known to investors. Within a vigorous general expansion 
of the industry the fortunes of individual concerns fluctuate 
widely from year to year, according to the success of the 


(Profits in £°000) 


| 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 


soneiee 3-9 Nil Nil 15-8 24-1 19-9 
Ird. earned %... 5-1 Nil Nil 22-3° 32-3*| 17-5 
Ord. div. %....... 5 Nil Nil Nil 7+ 15 
Austin (Jaly 31): 
Earned for ord... 369-5 468-0t} 303-2 205-0 321-2] 471:7) 434! 
Earned % .....0.. 318- 403-4t] 269-5 182-2 285°5 405-8 | 360-0" 
SL 20 102-8t} 100 50 100 100 200+ 
Ford (Dec. 31) : 7 
Earned for div.... 714-0 790-4 |Dr134-5|Dr725-9| 742-2] 483-7 
Earned % ........ 12-8 14-6 Nil Nil 11-4 6-9 
Re Mistiecs cass 10 10 Nil Nil Nil 5 


Humber (July 31) : 


Earned for pref. |Dr73-2t¢] 42-3 |Dr.96-2 |Dr245-0| 72-3) 2246 

Morris (Dec. 31) : on 
Earned for ord... 814-1 730-4 313-9 | 464-0] 135-0} 327-9 
Earned % ........ 40-7 36-5 17+2 23-2 6-8} 164 
ee 10 10 $ lo 5 lo 

Riley (Aug. 1): 

Earned for ord.... 63-7 73-2 78:8 66-9 67:9} 36:8 
Earned % ........ 55-6] 65-9] 69-8] 58:3] S80} 21 
Div. S.0.-..-..-. | 10 10 20 20 2u » 

Rover (July 31) : . 
Earned for div.... | 120-2 | 37-2¢*|Dr.77-5 |Dr340-6 12:5 =s oe 
Earned % ........ 35-7 | 11-5°| Ni | Nil 40) | OM 
Div. %....-....... 5 Nil Nil Nil OE a 

Singer (Dec. 31): 7 : 

Eamed for div 141-7 | 93-3} 14-5 |Dr.33-9 |Dr.62-% ae 
Eamed % ........ 22-3] 18:0} 2-2] Nil Nie] ya | CM 
DIC. Yercescceccoee 17} 18-43] Nil 5 Nil 

Standard (Aug. 31): , 
Earned for div... |Dv.17-8 | 40-2] 70-3] 160-7] 92-0} S68 
Eamed % ........ | Nil 17-3] 31-2] 74] 49] OF 
Div. %.neceec0ee | Nil Nil Nil 15 15 

Vauxhall (Dec. 31): ’ 

Earned for ord.§§ |Dr301-8 |Dr106-5| 38-0} 105-3 | 447° | 638°" 
Earned % ........ | Nil Nil 12-6 | 32-5] 1327) 1 
Div. %enes..s-- | Nil Nil Nil Nil Nil 

7 hown after 
* For ord. div. and pref. participation, ord. rate earned for 1932 and 1939 sida 935, 


one year's pref. div. + After normal pref. divs. 1930 7 months — to 12. 
ord. earnings and dividend as on old capital. tf 1929, 11 months equ jggv, 11 months 
reorganisation makes “ earned” and “div.” figures valueless. oh urging pref. div 
equated to 12. § 1933, 5 months equated to 12. 1934 and 1935 after chs 

§§ After charging nommal pref. divs. each year. 


e 
latest models. It is notoriously unsafe, therefore, a 
from the general prosperity of the trade to the Perv 
prosperity of any given company. Some furthest thesis- 
tions, however, may be added to this well-k certs> 
The industry can be divided into two classes © c oul 
the popular makers, and the specialists. adh 


‘ey prices 
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g lower running costs. They have long been aware of 
- emarkable elasticity of demand for private cars and 
- ee risingly rapid extension of the total market result- 
a : lower costs and expenses. Realising that ‘‘ run- 
ing om - ist includ ge ee 

ng costs for the small motorist include the invisible 
= of “ troublesomeness,’’ the popular makers have 
simed at trouble-free running and maintenance as well as 
low prices. They have not, however, made refinement a 
rst object, though many popular models have in the 
course of their development achieved a considerable degree 
of refinement as an incidental. The ‘* specialist ’’ makers 
nclude most of those outside the popular leaders. In their 
varying classes they each make refinement an object of 
importance. It would seem that manufacturers who have 
dehnitely established themselves in one class or the other 
enjoy a relative stability, though they cannot altogether 
escape the fluctuations inherent in the trade. There re- 
main, however, certain manufacturers who are apparently 
undecided whether to aim at specialisation or ‘‘ popularisa- 
tion.”’ It is in this class that fluctuations are most severe. 
With neither the turnover to allow of really popular prices 
nor the goodwill attaching to a name famous for quality, 
the “ undecided ’’ concerns are thrown back on a gambling 
chance on the year’s model. The larger concerns can afford 
to give the smaller manufacturers a year’s start on any suc- 
cessful idea. It follows, therefore, that a single year’s 
success may not spell permanent prosperity to an ‘‘ un- 
decided ’’ maker. It is thus incumbent on investors to 
decide (or to seek advice) in what class to place any indi- 
vidual motor company which may interest them. Even the 
popular manufacturer will not be proof against fluctuations. 
As the industry, however, has prudently adopted a con- 
servative dividend policy, both he and the established 
specialist can, normally, be counted on not to alter divi- 
dends very considerably from year to year. The ‘‘ un- 
decided ’’ manufacturer, on the other hand, may jump in 
one season from a five-figure profit to a six-figure loss, or 
vice versa. The evidence of profits in the annexed table 
suggests that the remarkable expansion in the total market 
tor British cars is allowing some general improvement in 
profits, which may well continue for some time ahead. 
But any check to expansion would rapidly discover the 
weaker units. There would appear to be room for further 
amalgamations, especially among the ‘‘ undecided ”’ 
makers, to promote strength and turnover. Practicable 


schemes of amalgamation, however, have hitherto been 
slow to take shape. 


* * * 


_ Joseph Lucas’ Profits.—The latest results of this 
important motor accessories concern are not at first sight 
impressive in view of the record activity in the motor in- 
dustry during the past year. An expansion of little over 
{6,000 to {266,168 in disclosed profits, however, may not 
bea wholly reliable indicator of the effective progress which 
has been made during the year, since the figures are struck 
after undisclosed provision for contingencies. Nevertheless, 
the recent rate of progress has certainly slowed down, 
despite the increased activity of the motor trade. A slight 
increase in the reserve allocation leaves no room for in- 
‘tease in the dividend. The recent course of profits is 
analysed below : — 


Year to August 31, 


Prof 1933 1934 1935 
ht after depreciation, taxa- 
hon and contingencies............ 251,627 259,882 266,168 
Stafi iil tlieeicesastcn. 10,000 10,000 10,000 
«| 08S’ fees and remuneration 3,200 2,500 2,500 
ie wa B” preference divi- 
i einssenekensednutevihinsences 10,387 10,561 10,734 
Ordinary shares— 
SIE nsensentessssersuenenencons 228,040 236,821 242,934 
Earned of ereteeeeeeeeees 182,869 189,739 189,933 
Paid ay Mrrnreseeeseeensonsesenenwene 31-24 15-6 16-0 
i ipecenscsenacecorsccnns 25% 12} 124 
Reserve 
8 ee 50,000t 50,000 —56,007 
I ciinessdiei isan 64,278 77,383§ = 74,377 
se dof peer Capital, before capital bonus of 100 per cent. 


eet _t £281,407 credited direct to reserve from surplus 
juisation of i § After crediting 


vestments in subsidiaries. 


16 ; 
£18,023 Surplus on realisation of Government securities. 
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lhe balance sheet shows significant changes. Stocks have 
again risen substantially, evidently financed from sales of 
gilt-edged holdings. Further extensions have been made to 
properties and plant, and the balance sheet exhibits its 
customary strength. Investors may regard the latest profits 
as a corroboration of the main argument of the preceding 
Note. A willingness to reduce profit margins, however, 
should tend to stabilise the company’s position in the in- 
dustry. The {1 ordinary shares, at a current quotation of 
ots. 3d. xd, offer an “‘ investment ’’ yield of {4 Is. Od. per 
cent., in keeping with this situation. 


* * * 


_ Austin Motor Results.—The Austin Motor Company 
is the leading “‘ popular’’ car manufacturer in whose 
equity capital the share market has a substantial interest. 
[he company’s profit for the year to July 31st last, shows 
a decline from {1,505,212 to {1,469,144, in a period during 
which it produced and sold 23 per cent. more vehicles in 
the home market and 30 per cent. more in the export 
market. This result has obvious relevance to the con- 
ditions described in an earlier Note. The company has 
fully maintained its position in an expanding market, but 
only at the expense of a significant reduction in its profit 
margin. The explanation is, apparently, twofold. In the 
first place, raw material prices have tended to rise under 
the tariff. In the second, the company decided, a year 
ago, to make moderate reductions in its selling prices and 
simultaneously to provide purchasers with an improved 
product. This policy has paid the industry well in the 
past, but its re-emergence at this moment may be as much 
a symbol of renewed intensity of competition as of de- 
liberate policy. The company’s results for the last three 
years are summarised below : — 


Years to July 31, 


1933 1934 1935 
£ £ 
Ordinary capital ............s.0sesee 150,000 150,000 622,459* 
NN digitata) cacedaeusussaauenenss 1,188,440 1,505,212 1,469,144 
IRE... ceauaunmauanqeenees 125,000 160,000 150.000 
Maintenance and depreciation..... 482,387 626,932 628,596 
Debenture service.............200.0005 71,255 55,000 64,625 
NE, RII socukacncadcteccecicees 3,000 2,000 2,000 
7% preference .........cscccccesereees 13,125 13,344 13,562 
6% preference ..........secceceeeseres 60,000 60,000 60,000 
20% preferred ordinary ..........-. 112,500 116,250 116,250 
Ordinary— . 
DON Go cousceeteceutinadaeesevaena 321,173 471,686 434,111 
RRND ics sc cpenisnencuseacnsaweexs 112,500 116,250 241,202 
Earned (%) .......cceccercecsecseres 285-5 405-8 90:03 
Paid (%) -.ccccccececcsccccecsceoees 100 100+ 50+ 
To capital rese4rve.........sscccccccees 70,396 50,000 cee 
To aiieeed ee 100,000 300,000 185,000 
Total carried forward..........-..+6. 357,497 362,933 370,842 


* Including £472,459 in “A” ordinary shares, distributed as 
capital bonus. + Plus capital bonus of 300 per cent. in A 
ordinary. ¢ Equivalent to 360-0 per cent. and 200 per cent., 
respectively, on capital before bonus. 


Although the quadrupling of the company’s high-geared 
ordinary capital last year has been, as was expected, the 
signal for a considerable upward adjustment of dividends, 
the financial policy is still conservative. Though the com- 
pany has spent £344,122 on new plant, equipment and 
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buildings in the last twelve months, this year’s allowance 
out of revenue for maintenance and depreciation is equiva- 
lent to no less than 22 per cent. of the total balance 
sheet valuation of fixed assets. Despite last year’s bonus 
issue, total reserves and ‘‘ carry-forward ’’ still exceed 
total paid-up ordinary capital by £263,383. It should 
be well within the directors’ capacity to reconcile the main- 
tenance of future 50 per cent. dividends with continued 
financial prudence. Investors, however, obviously cannot 
take figures of increased sales, either by the company or the 
industry generally, at their full face value under current con- 
ditions. This applies particularly to returns for short 
periods, such as the eight weeks to September 28th, dunng 
which, according to the Austin report, home market sales 
have increased by a further 62 per cent. and exports by 
118 per cent. Encouraging as these figures are, after all 
qualifications, the yield of £5 17s. 6d. per cent. on the 5s. 
ordinary shares at their present price of 45s., appears to 
pay no more than due regard to conditions in the industry. 


* * * 


Murex Progress.—The full report of this welding and 
alloy concern, which also has valuable patent rights relating 
to ore concentration and separation, will be received as 
favourably as the recent dividend and bonus announcement. 
Evidence of substantial progress is everywhere apparent. 
Trading profits have risen sharply from {£123,867 to 
£190,391, and net earnings show a corresponding increase. 
Profits expansion is thus still in the geometric stage, and 
the report refers to a substantial and profitable increase in 
business during the year. For a period of industrial pro- 
gress, coupled with increased armaments and mining 
activity, it would be surprising if results were otherwise. 
The generous scale of the increased profits, however, is cer- 
tainly impressive. As a result of the roo per cent. share 
bonus in January last, and of further cash issues, the rate of 
dividend is reduced from 35 to 20 per cent., but the amount 
distributed shows an increase from £58,419 to £83,698, as 
the foilowing table reveals : — 


Years to June 30, 


1933 1934 1935 
£ £ £ 

BN IIIIES « héniicessncvsvessssen'a ss 69,583 123,867 190,391 
POU IIIS 5... ccsrcenbseaenesienss 9,138 32,945 39,002 
IEE whitcunccestesisenensannsensee 78,72 156,812 229 393 
ixpenses and fees ................+.- 10,044 9,620 11,712 
Depreciation and obsolescence ... 5,265 20,567 22,421 
NR acre ic sees Secbicceamrnaen 8,000 25,190 38,000 
Other provisions ................0e0+. eh 36 ,000¢ 14,0008 
Preference dividends ................ 3,500 3,500 3,500 
Ordinary shares— 

Te 51,912 64,935 139,760 

SD eek eeescke csc a Seketabwiecacnes 41,966 58,419 83,698 

NIE. iinscncacessvecsonsersecesene 37-1 38-9 33-4 

tlh Sdithinmnntencesanesincsesecese 30 35 %~a 
ID ion sicccinsnccusescsenes sale oe 40,000 
I IIE sicnccnscnsesvesnscess 44,150 50,666 77,730} 


; To staff pensions fund. § To investment reserve. * After 
crediting £14,000 refund by Murex Welding Processes towards 
staff pensions fund. (a) 100 per cent. capital bonus declared 
January, 1935, on £270,000 capital, and 2} per cent. capital bonus 
with final dividend. 


The expansion in the company’s trading opportunities and 
responsibilities may have suggested the desirability of a 
conservative cash distribution, tempered for shareholders 
by a modest scrip distribution. The cash and current posi- 
tion revealed by the balance sheet is strong enough to pro- 
vide for a further generous expansion in a business which 
either for armaments or peace, seems destined to achieve in. 
creasing industrial importance. At 6,5; cum rights, the {1 
ordinary shares yield nearly £3 5s. per cent., which may 
discount future prospects fairly reasonably. . 


* ” * 


Central Argentine Railway. 


1 The early publicatiot 
the Central Argentine un 


: results for the year to Ju ‘l 

do nothing to reassure a market which, i aa ve 
dismayed by the halving of second preference dividends by 
B.A. Great Souther and B.A. Western. Briefly, the 
operating profit of the Central Argentine has been divided 
between exchange differences and interest requirements, 
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leaving only a slight increase in the amount earned { 

preference stocks. Sterling traffics show a small - the 
at {9,865,160 owing to a sharp reduction in Gove ecline 
traffic collections, for general traffics are some coe 
higher. The increase in total income, which vat aa 
reduction in operating expenses by some £50,000 a 
than swallowed by the further advance in the py — 
for exchange differences, although in the insets ara 
special allocation in the previous year for writin d : 
‘“C”’ certificates of the Convention Trust to wi 5 
revenue has risen from {51,866 to £175,362. The ¢, be 
of recent profits is set out below:— _ 


Years to June 30, 


1933 1934 1935 
£ f i 
CARO SHOUINOR..nccecarersgesesenccscss 9,749,195 9,870,864 9 865 Jap 


Working expenses...........-.0.0006 
Operating income 


7,849,021 


7,210,962 7.158 448 
1,900,174 


2,659,902 2.706 715 
23,522 33.542 
2,683,424 2.740 306 


Other income 


4.665 
Total income 


1,904,839 


Exchange differences............... 365,479 1,004,819 
Debenture, note and general in- 


1 228 823 


terest and Western annuity.... 1,199,130 1,319,834 1.336 42): 
Provision for writing down “ C ”’ 

certificates in U.K. and Argen- 

tine Trust to par .............05. 306,906 
ne I a eS aceousehibn 340,230 51,866 175 3K? 
4} per cent. preference dividend 436,307 see 
CORR GORI ascicnessisessessesss 446,520 498,385 673.747 


t Includes £8,322 income tax account. 
stockholders will undoubtedly be disappointed by the 
realisation that a modest recovery of $5,873,850 in peso 
receipts to a total of $108,351,350 for the year has dis- 
appeared in the course of transit owing to the heavy depre- 
ciation of the peso, and there is clearly little hope of 
recovery, so far as they are concerned, while provision is 
required on this enormous scale. The board has made 
smaller provision for renewals, which on a par basis have 
cost £314,096, compared with £600,000 for 1933-34. The 
traffic returns show a fair increase in maize freights, despite 
the withholding of supplies by farmers, but wheat has fallen 
abruptly by as much as 38.2 per cent. to £847,158. The 
effects of the reduced wheat area and sustained drought on 
the company’s current business and on Argentine economic 
conditions in general suggest that present prospects are not 
auspicious. Such relief which may be derived from trans- 
port co-ordination, revision of regulations and, possibly, 
the granting of special exchange facilities to the railways 
may be eventual rather than imminent. 


* * * 


Trinidad Leaseholds.—The oil share market was 
satisfied with the results of Trinidad Leaseholds for the 
year ending June 30, 1935. Trading profits increased by 
28 per cent. and the amount available for the ae 
shares by 46 per cent. The final dividend was incteas" 
from 7} per cent. to 12} per cent., making 17} per ei 
for the year, as against 12} per cent. for = 
vear. The directors attribute the improvement in rest! 
to a greater volume of sales, a decline in unit operains 
costs and a slight improvement in sale prices. The end 
pany is probably beginning to derive full benefit a : 
expansion of its distributing organisation in Great = . 
though in its last financial year it enjoyed the bene aly 
the penny rise in the price of petrol for two months : ah 
Profits have now fully recovered from the set- 
experienced in 1933-34: Veors to jus 30, 


1933 193 - 
£ { sq 570,431 
IIE iscscccnscsessicstacesorevas 521,187 443,650 
Ex SeS ¢ i s’ Ta- 745 
 —— en a 
ELLE LIMO 242,799 235,756 “535,000 
i a ace cnaeiale 55,000 15,00 040,134 
Earned for dividend ...........00006+ 196,748 164,508 183 
Farmed (°/,) ............ccccccocsseeeess 15-0 ee 17:5 
oc csunsaseneineses 15-0 129 go 
LEE ETTNOTES Nil a 70,161 
Carried forward ...........0.0s.00+s- 68,992* 89. 


— 
t of claim aga’? 


* After bringing in £4,979 reserve in respec 
subsidiary company no longer required. 
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’s balance sheet shows an improvement in 
the financial position. The surplus of current assets over 
“arrent liabilities is £1,138,000, as compared with {£888,000 
— , previous year, cash having risen from £63,000 to 
” —- At the present price of 3;%, the shares yield 
4 per cent. on a 173 per cent. dividend. 


* * * 


Leach’s Argentine Estates.—The Scheme to cover the 
gttlement of preference dividend arrears by this company, 
submitted with the report to March last, appears sound and 
equitable. The sums unpaid amount to {244,125 net, 
which will be reduced to {210,025 by a payment of 8.8 
per cent. out of the latest profits. In return for the 
cancellation of arrears, preference shareholders are to 
receive registered funding certificates bearing cumulative 
interest at § per cent., ranking before the preference divi- 
dend, and redeemable by appropriation of 15 per cent. of 
surplus profits, after preference dividends have been paid. 
At the same time advances and debentures amounting to 
(260,833 are to be satisfied by an issue of registered notes 
and advances of $557,455 (paper pesos) in the Argentine 
will be extended. Profits remaining after the funding certi- 
fcate redemption allocation will be applied towards a 6 per 
cent. non-cumulative ordinary dividend. Of the balance 
15 per cent. will be devoted to redemption of registered 
notes, and the remainder distributed to preference, ordinary 
and deferred stockholders in the respective proportions of 
25, 50 and 25 per cent. The directors recognise that any 
forecast of trading results, or of the course of the Argentine 
exchange, is impossible. On the basis of present rates, how- 
ever, the current year’s profits should be sufficient for the 
fixed preference dividend and an ordinary dividend. In 
view of the final amortisation of the debentures in 1936, the 
residual participation rights attaching to the preference 
shares may become operative if present conditions are 
maintained. 


* * * 


Base Metal Share Prospects.—While the market's in- 
terest in industrial equities—outside the armaments range— 
and even gold shares remains under the baneful influence 
of political factors which are none of its seeking, the con- 
tinued strength of base metals is a more natural reflection 
of current war reports. The prospect for copper was 


Sensing 
arcane 


Ordinary 


Company, Denomination, and | Total ened 


Earned 
Date of Accounts Profits for 


Quota-| Yield 
Ordinary Earn'd a. (%o) 


Paid 








o o 
Hroken Hill South £1 (June 30) ‘ . = . a 
vn Passicestaindasasseniesen 183,749 
193g UT eeeeetreteeseeees 331,467 wat 
: 190,550 | 23-8 | 25 0) 


215,441 | 2-1t 2 
312,836 | 3-1] 3% 


91,883 | 11-5 10 

214,286 | 26-8 15 80/- 
it|} 
332,775 3-3t 3htl J 





} 11/9}| 5 17 Of 
t (a) 


189, Ninian span neeistieas 16,727 |Dr. 40,205 | Nil Nil 


14/6 | Nil 
Mitte... 166,902 |Dr. 70/423 | Nil | Nil 


114,348 | 10- 
221,333 | 21- 


56,405 |Dr112,247 | Nil Nil } 
160,551 } 15- } 


— om 
_ 
a 


1933 Risen enniectseeneoctne 795,501 23,680 8-0 5 
19gq ttt eteeeeeeeeeee 816,211 42,489 | 13-2 123 49/44} 3 1 0 
te 833,820] 53,683 | 16-9 | 15 
+ Free of j 
shee of income tax. (a) Calculated at 7} annas per share dividend, 1934-35. 


ex hange, 00 a dividend of 30 per cent. in Australian currency. Yield allows for rate of 


inate 


outli . : 
oe ™ Our issue of September 28th, but lead and 
sideration: ‘ also been actively supported on similar con- 
futher i> Tin shares have also responded to the 
ast ee. in production which was decided at 
the first ti ae of the International Committee. For 
and zine e ° ae many years, the prices of silver, lead 
© often in - substantially improved, and are not, as 
wer level © past, moving in counterpoint. With the 
el of silver dealings obligingly pegged by the 
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To PROFESSIONAL 
MEN? 


Lifting a burden from your shoulders 


OF all men, the professional man is least protected against 

the vicissitudes of life. Dependent entirely on his own 
efforts, he has no established organisation upon which to 
lean in time of trouble; no understudy can take his place 
for long ; no goodwill exists but that created by his own 
personality. Protection for himself and his family against 
all eventualities is, therefore, of paramount importance, 
and full and adequate protection is offered by the 
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The “Triple Income” Plan is a very real contribution 
to the solving of a problem which rests heavily on the 
shoulders of professional people. It is designed to meet 
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particulars, examples of its operation and cust will be 
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American Treasury, the bugbear of unremunerative ‘‘ by- 
product ’’ silver output is temporarily removed for that 
majority of base metal concerns whose ores consist of 
silver-lead-zinc associates. It is, of course, a dangerous 
policy to base even a speculative investment programme on 
the purely sentimental reactions of war rumours. If, at 
this late stage, the Italo-Abyssinian question were to be 
promptly settled, the subsequent course of demand might 
reveal that industrial consumers had somewhat anticipated 
their requirements in recent weeks, and a temporary sub- 
siding of purchasing might occur as a natural consequence. 
Meanwhile, however, the market is impressed by the long- 
term industrial prospects, assisted by the assumption that, 
whether war is an imminent factor or not, prevailing poli- 
tical conditions will in any case encourage some consider- 
able expansion in arms. The present scale of consumption 
of lead and zinc, in relation to available reserves, suggests 
the likelihood of a firm long-period trend in prices. An 
improvement in the profits of representative concerns pro- 
ducing these metals, which are given in the accompanying 
table, would certainly be assisted by the appreciable cost 
reductions which have been secured in recent years. It 
would be wise, however, to recognise three points: a poli- 
tical risk attaches to certain issues in the table; the Austra- 
lian concerns have received appreciable benefit from the 
depreciation of the exchange; and, finally, the development 
in certain sections of the Burma Corporation property has 
proved less auspicious than originally anticipated. 


* * * 


Other Company Results.—Our table of summarised 
profit and loss accounts on page 734 shows the results of 
34 additional companies. Among these, Leach’s Argentine 
Estates (whose preference funding scheme is discussed on 
this page), has secured a moderate profits recovery from 
£97,570 to {107,891. It has been something of a motoring 
week, for in addition to companies discussed in earlier 
Notes, the report of S.S. Cars has also been published, 
showing profits of £27,895, which cover the 10 per cent, 
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dividend adequately, while Henlys’ profits are slightly 
higher at £42,916. Further recovery in the engineering 
trades is illustrated by the Kayser Ellison and Ransome 
and Marles reports. This week’s plantation results are 
mainly from smaller concerns, and show a rather divergent 
trend, although Lanka Plantations has increased its net 
profit from {12,343 to £13,137. In the shipping group, 
Manchester Liners have earned higher profits, and the 
investment trust trend is still upward. The net earnings of 
Robinson and Cleaver show a sharp fall from {24,115 to 
{10,321. In the miscellaneous group, such widely differing 
concerns as Clyde Paper, Genatosan, H. and M. Rayne 
and Steel Ceilings have achieved satisfactory trading re- 
sults, while ‘‘ The Times ’’ Publishing Company reports a 
substantial increase in profits from {£74,741 to £132,855, 
the ordinary dividend being doubled. Among the less for- 
tunate, however, Brown, Hopwood and Gilbert, and Burt, 
Boulton and Haywood show falling earning power. which 
in the case of the latter has resulted in a loss for the year. 
Among the week’s dividends, the 50 per cent. distribution 
of O.K. Bazaars has stimulated the market, but the main- 
tenance of the Burmah Oil interim at 3} per cent. has 
disappointed some optimists. A further full year’s pay- 
ment on British Celanese first preference shares, announced 
on Thursday, meets these dividends up to April, 1934. 
United Dairies have maintained the final dividend of 7} per 
cent., making 12} per cent. on a larger capital. 


* * * 


Company Meetings of the Week.—On later pages 
of this issue will be found the reports of the following 
companies :—Tali Ayer Rubber Estates, Malayalam Plan- 
tations, Bajoe Kidoel Rubber and Produce, Southern 
Kinta Consolidated, Goode Durrant and Murray, and 
Herrburger, Brooks. The present price level of rubber is 
definitely too low, according to Mr Miller, chairman of 
Bajoe Kidoel Rubber and Produce Company, who an- 
nounced a year’s result which might be considered satis- 
factory in the circumstances. The same argument was 
advanced by Mr Maguire of Tali Ayer Rubber Estates, 
who said that in the twelve months to end June, 1936, 
world stocks may be reduced by 100,000 tons. Mr John 
Howeson, of Southern Kinta Consolidated, said that the 
demand for tin continued to increase, and that no company 
was better equipped to take advantage of more settled con- 
ditions in the industry. Addressing Malayalam Plantations 
shareholders, Mr H. J. Welch reviewed the prospects of 
rubber and tea market movements, and declared them 
favourable. The chairman of Goode Durrant and Murray 
described the advantages of the company’s close collabora- 
tion with D. and W. Murray. The chairman of Herrburger, 
Brooks ascribed the increase in profits to expansion of busi- 
ness and to economies which had been effected. 





THE WEEK IN THE MARKETS 
THE LONDON STOCK EXCHANGE 


SETTLING DAYS 


TICKET | 


ACCOUNT 
OcTOBER 22 


OcTOBER 24 
THE market this week has, on the whole, retained its 
composure regarding the international situation, and 
having been convinced that the majority of the League 
powers mean business, is still confident that this does not 
imply big business. The first day of the new account 
on this reasoning, was the most confident for some weeks, 
and although second thoughts tempered the advance for a 
time, the reservations by Austria and Hungary at the 
Assembly were interpreted in bullish fashion by a market 
— would willingly hear the last of ‘“ sanctions ”’ and 
Gilt-edged securities opened the new account j 
confident fashion which marked the sameraieee ‘of the 
previous week, and after a pause on Tuesday, resumed 
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their tentative advance. The undated stocks proy d 
sensitive in the list, and were not disturbed ‘b : oe 
canvassing of a November general election, Pie aes 
ment support was given to the Dominion grou = 
business tended to become quieter when interest ae - 
ihe gilt-edged market. Wed in 


The foreign bond market made somewhat irres 
gress. Brazilian issues, which opened in fair style, bec: 
unsettled on a proposed Budget amendment strikin ven 
the debt service appropriation and were slow to on 
Argentine bonds remained dull. The German bond marke 
became more confident on news of higher payments on the 
dollar tranches of the ‘‘ Dawes ’’ and “ Young ” te 
but other European issues were little more settled bnis 
recent weeks. Chinese bonds continued firm, and were 
joined later in the week by Japanese issues, which 
responded to the South Manchuria repayment. 

The home rail market was in more cheerful mood this 
week. The bears were driven out and there was some scour. 
ing of the market for cheap stock. Prior charges wer 
consistently firm, and although equities and marginal pre. 
ference issues were checked on Tuesday, the traffics brought 
fresh support. Quiet conditions ruled in the Argentine 
rail market, and prices tended to sag further. The early 
publication of the Central Argentine accounts, discussed 
on page 716, with their depressing record of provision for 
exchange differences in recent years, resulted in a further 
weakening of support. American rails were still uncertain 
this week, and a falling tendency prevailed. 


The narrowness of this week’s markets was illustrated 
by the course of industrial shares. The general upward 
movement on Monday resulted from fairly moderate ex- 
pansion of demand, but induced a prompt willingness to 
take profits. The market’s interpretation of the week's 
events at Geneva was broadly to its liking, and in conse- 
quence the tone showed cautious improvement after more 
hesitant conditions on Tuesday. Aviation and steel issues 
opened firmly, continued moderately active, and were well 
supported on Thursday. Coal shares were moderately sup- 
ported, despite the ‘‘ sanctions ’’ argument outlined on 
page 712. Motor shares, prominent in this week’s industnal 
and company news, gave good account of themselves, 
without responding markedly to the August registrations. 
Brewery issues opened with a general improvement, but 
displayed no real drive later in the week. Tobacco issues 
on the other hand, displayed a somewhat firmer tone after 
an easier interlude. Woollen textile issues, whose prospects 
are discussed in a Leading Article on page 711, showed 
steady fractional improvement, but leading rayon shart 
failed to maintain their initial promise. Miscellaneous !"- 
dustrial leaders reflected the market tone fairly faithfully. 
A number of strong features emerged from Mondays deal- 
ings among oxygen, chemical, asbestos and metal shares, 
and building issues were confidently supported. Althousa 
dealings were inclined to hang fire on Tuesday, 2 qu 
revival of interest marked succeeding days. 

The oil share market opened fairly cheerfully, and busi 
ness in the leading issues was more active than for = 
time. Interim dividends, in fact and prospect, influence? 
the course of quotations, for the market entertained -_ 
of resumed ‘‘ Shell ’’ payments, and showed disappo!” 
ment with the Burmah announcement. 

Rubber shares had their day on Tuesday, 01 the i. 
nouncement that the Dutch authorities had — 
purchase export coupons from estate producers ae 
20,000 tons. This step to check the excess © n . 
exports, which had exercised the markets —., 
cently, was received favourably in Mincing Lane ver 
Stock Exchange, but the stimulus proved some - 
lived. Tea shares were firm initially, but tended to 
drive in mid-week. 

Conditions in the mining markets were ! t the end 
this week. After attracting increased attention : ter style: 
of the previous week, ‘‘ Kaffirs ’’ opened in - tone Te 
and although activity tended to taper off, the 


ular pro- 


: ape 
mained firm until Thursday, when selling from - > 
induced a dull tendency. Development news . de 
and while West Witwatersrand were in promineh 
other new concerns were also supported. 
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October 12, 1935 


-, the week, and received less support from mid-week. 
. Jungle ’ and Australian issues, however, maintained a 
grim front. Copper shares were sold by profit-takers when 
the metal reacted on Tuesday, but tin and base metal 
shares were well supported throughout the week. 
“FINANCIAL NEWS” DAILY BARGAIN INDEX 
(Approximate number of Bargains recorded in Stock Exchange Lists) 









































Week to! Oct. 3, | Oct. 4, | Oct. 7, | Oct. 8, | Oct. 9, | Oct. 10, 
Oct. 4,) “i935°] 1935 | 1935] 1935'| 1935’ | 1935 
1935 
Government and 20 
Mnicipal Loans| 5,242] 1,123] 1,064] 1,208 990 | 1,166] 1,095 
Temcations, and 
municariities..| 4,275] 957) 860] 961] 877] 771] 962 
jal an 
Conmatrial®..... | 18,221 | 3,972] 4,042] 4,163] 3,836] 3,538| 3,642 
Insurance 
Out coaaial 2,389 506 497 531 580 531 478 
ae 
. pitas 4,794] 1,116] 1,015] 1,357] 1,191} 1,049] 1,112 
cnet 751 170 170 196 175] ‘305 231 
Rubber, Tea and 
Sessa 877 198 192 229 245 311 236 
Total ........ 36,549] 8,042] 7,840] 8,645| 7,892] 7,671] 7,756 
aces 
in 1984 ......0000e se 8,470 | 8,262} 8,939] 7,297] 7,759 | 8,319 





© Including Iron and Steel and Breweries. 


REVISED “‘ FINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL 
ORDINARY STOCKS. 


(July 1, 1935 = 100) 













Oct. 8, 


Oct. 9, 
1935 


1935 


Oct. 10, 
1935 


(Aug. 13) | (Mar. 27) 











100-2 | 87-4 | 05-2 | 97-0 | 98-1 | 98-1 | se | 98-9 


“ FINANCIAL NEWS” DAILY AVERAGE OF 20 FIXED INTEREST 


stocks. (1928 = 100) 
ae ~ 108 Oct. 3, | Oct. 4, | Oct.7, | Oct. 8, | Oct.9, | Oct. 10, 
(Feb. 1) | (Oct. 3) 1935 1935 1935 1935 1935 1935 























141-6 | 131-9 | 131-9 | 132-0 | 132-3 | 132-0 | 132-3 | 132-5 











FOREIGN STOCK EXCHANGES 


NEW YORK 


TowaRDs the end of last week Wall Street overcame its 
pessimism, and decided that the troubles with Italy might 
not last long, and that in any case foreign investors would 
‘urn to America for at least temporary refuge. A steady 
- all round the market was led by securities likely to 
es from war; aviation and copper shares were particu- 
atly strong, and were followed by motors and accessories, 
~ and rubber. Treasury issues and bonds were strong. 
a Was maintained this week, but although turnover 
e = mid-week and the market became more uncertain, 
ert, Continued strong and the domestic copper price 
ae The present hesitancy shows that the League 
See to overshadow the market, although the 
‘dent's war embargo seemed to pass almost unnoticed. 
= — in the soft coal industry has reduced car-loadings 
workin —_ have been weak. The hard coal industry is 
00 * an increase of 150 per cent. in the tariff on 
output ‘8 Business reports continue to be good. Power 
higher 2 e week ended October 5th was 12.3 per cent. 
activity - “ year ago, mainly due to increased industrial 
has Pn the Central States. The Securities and Ex- 
olde mmission has issued rules for the registration of 
the meen. but there can be little progress until 
Conteh we Court has passed on the Act. The New York 
en = toad is quarrelling with the Reconstruction 
The Unit ee about short-term debt conversion. 
enue ae Rubber Company is consolidating its 
mates at _ om operations. The ‘‘ Iron Age ”’ esti- 
pared with mull activity at 52 per cent. of capacity, com- 
automobil 52.5 per cent. last week. Demand from the 
© industry has increased, but motor stocks are 


€sitant owj : 
will Wher, to rumours that prices of Ford’s new models 


y 10 per cent. 
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ELECTRICAL ENERGY AT ECONOMIC 
RATES IN NORTH-EAST COAST AREA 
NORTH-EASTERN ELECTRIC SUPPLY Co. Ltd. 


Carliol House, NEWCASTLE-UPON-TYNE 


SITES FOR WORKS. Apply to the above Address for details 
LT Ac na. ites actin etait 
ee 






Oct. Oct. Oct. 9, Oct. Oct Oct. 9 
2, 9, 1935, 2, 9, 1935." 
1935 1935 . Eng. 1935 1935 ion 
quiv.? Equiv 
Lb. Ln. 43% °33-39 100% 100% 1023 Natl. Biscuit... 293 31 Bt Ay 
At Rienieenes 45 44 45% | Phelps Dodge... 22 255 254 
IVE 2... secssereeeees 9 9 94 Pullman ......... 303 31 31% 
Illinois Central ... 13% 14 14 Sears Roebuck., 53 554 56 
N.Y. Central ...... 200 «21k (1 Un. Fruit ....... 62 654 66 
Pennsylvania ...... 259 = 25 254 | U.S Leather... 63 8% Sts 
Southern Pacific... 16}, 16 17% | US Rubber... 12} 12 134 
Southern Rly. ..... 8 8} 84 U.S. Steel ...... 424 ck 44% 
Union Pacific ...... 934 814 93% | Westinghouse... 734 753 77% 
Woolworth ..... 60} 593 60 
Am. Can.............. 138 
Amer Stuciiing baey ‘cot 416 | Am TetandTig. 1353 199141 
ting $ 50h Siw | 4 } 
aconda ........... 183 22 22 —— «6 hl = 
Bethlehem Steel... 35 363 37% | Int. Tel. Teleg. 8% ss 9 fs 
Chrysier Motor... 69) 73 744 | UtilitiesP.&L. 2 23 2 ie 
Eastman Kodak... 151 153 155% 
Gen. Electric ...... 31h 334 34} is scenescnnes 32} 35 355 
Gen. Motors........ 44§ 46 47 | Shell Union..... 83 of 9% 
Int. Harvester..... 56} 54 554% Std. California = 321 324 33 
Mont. Ward ........ 90 31f 32% | DoN.J.......... 42h 444 45 


t Calculated at $4-91 to {. 


By courtesy of the Standard Statistics Company, Inc., 
of New York, we print the following index figures of 
American values calculated on closing prices (1926= 100) : — 


1935 
Jan. 1}toOct.9] Be- 
———————_ | ginning |Sept.25,| Oct. 2, | Oct.9, 
Highest of Year} 1935 1935 1935 


Sept. 11 





Lowest 
pt. 19 


Highest} Lowest 
Feb. 21/Mar. 20 























851 Industriais ... | 74-3 | 90-5 74°5(t)} 98-7 | 83-1 97 1 939 | 96:8 
$3 Rails ............ 34 0 51-4 | 27-4 38-0 | 35-6 | 361 33 2 | 33-5 
87 Utilities ......... 55-23 | 83-4¢ | 52-2 85-80| 57-9 | 80-9 | 77 2 | 80-2 
Total, 421 Stocks | 65-6 | 82-1 63-1 66-4 | 71-0 | 845 | 81:3 | 83°8 
Av yield of 


SO Industrial 
Common Stocks | 2:78% 7 3-09%| 4:06%| 3:62%] 3-32% | 3-50% | 3 38% 
t s) (v) (t) 


$ December 26th. ¢ February 7th. (s) September 12th. 


(t) March 13th. (v) August 14th. 


Dairy AVERAGE OF 50 AMERICAN ComMMON Stocks (1926 = 100) 











Highest | Lowest | o-+ 2 | Oct. 3, | Oct. 4, | Oct. 5, | Oct. 7, | Oct. 8, | Oct. 9, 
ene tt) an ae 1935, | 1935'| 1935 | 1935°| 1935' | 1935'| 1335 





























108 4 | 109 3 | 1101 | 109-1 | 109-7 


112-4 | 78-6 | 195:8 | 107-1 


Totat DEALINGS IN NEW YORK 


Oct. 8, 
1935 





Oct. 9, 


Oct. 4, 
1935 1935° 1935 1935 


Oct. 3, 
1935 














Oct. 5, | Oct. 7, 


tock Exchange— a 
’ Shares (Thous.) ae 1,480 1,420 700 950 1,180 880 


Val é i 
— “Thous $) | 13,360 10,660 4,820 8,451 10,930 9,960 
Shares (Thous.) ... 231 268 122 198 239 214 


® Two-Hour Session. 





PARIS 

The Bourse interprets Geneva’s delay in dealing with 
the Abyssinian dispute as good news for investors, if not 
for the League, and accordingly prices recovered at the end 
of last week. ‘‘ Surely the bitterness of death is past, 
said the Bourse, and hoped into this week that the struggle 
would be ‘ localised.’’ Rentes and banking shares were 
strong, and even Suez Canal shares gained after the 
directors had decided that the canal could not be closed 
for political reasons. The rise spread to international and 
foreign securities, particularly German ‘‘ Young Loan. 
Copper was strong on war rumours. But as Geneva be- 
came firmer toward the middle of this week, and sanctions 
became a probability rather than a possibility, the Bourse 
changed its tone and prices started to sag. Mines, foreign 
and international securities, rentes and banking shares all 


(Continued on page 722) 



















Note—Shaves with 
@ New York Quotati 
In calculating yields on fixed interest stocke quond wane or Quotation or with definite American interest are distinguished 
ro teen Legere pn —t a certain date the yield inchides any ¢ profit or esos ption where See ah date of on t, less income tax at in atin 
dividends, account os taben af = F cohan the earliest date when the quotation is above par. a + oS date ICY ~ 
ny enhancement or reduction of interim dividends. Allowance is nary stocks and shares is cal nal date of repayment 
ae — made for accrued di nds in calculati culat by referen, YMent ig 
, NG the yield on +o. 0% £0 the lates 
| ant | cum diy,” shares 
Year 1934 5 | Price, Price, ear 1935 | Last two ae ie 
Oct. 9, i Name of Securit Oct. j Oct. | Rise | Vield, Jan 1 to 1] Half-yearly | : 
i inclusive | y S. te. | Fal | Oct. 9, Oct. 9, || Dividends Name of Securi Oc » | Price | Ri 
High-| Low- || High-) Low: | 1938 | 1935 | Pal | auf | 7 Ta |S | fa 
_est | est est est High- | Low- | @eae 1935 | 1935 Fall 1935" 
‘| a aa ee | est || % % | i 
93 cot || 949 80 || Consols 24% 81 - ; ‘eee a oe re = | 
120 | 109 118#) 1093 } Do. 4% Red aoe 824 +1b | 3 0 9 [4 disSh dis Na | Ni | AngloS. A a ee 
| || on or after Feb 1957 (n) 7/9 | S/- Nil | Nit | ica: 10 £5 pd. | Si dis 5H dis | 
oat | on | a 97H || Conversa. 24% 1944-49 ‘ony ‘ony | «348 8 ae | 1/8 | 8(a)(d) $(0y4)) Bank of N. Zealeea’ey | ae) c?| | x 
4 || Do. 3%, 1948-53 . i | 34 6la)| 6(d) k of FE | 42/6 | 42). 5] , Nil 
1114 1019] 1125 | 100 | De. 338 101 101g | — 8) 2:17 6 H78/105) 71/- |! of England Stk. |) 35ixq) 35) | 7S!) 4 | 
. 34% after 1961 (s) 102 i : | 2(6)| (a) B (f Sixd) 352 | 5) | 9 
116, 1 114 i] ’ 103 +1 37 31 as) y B. (f1) |... : 93). | ‘>. tl i 3. 
toek | |b iad | WS, | Be sktaseese os tim, ty | 3 Bo S| ait AGH Sita) urs om. Se) Ag |) Soe | G98 / Fe) 35 | 
106 98 | . ese ee 2 18 10 41 30 |! | 5 8: 1 28 
121g | 111g | 1219 | ving |) pone 4°, 1900-90 982, 9 | +4] 3 0 6H 263) 225 | sich Sichio)! Bk: of Montreal ($100) || ¢304 | gaat | tA) 47 5 
1104 | deaf |, 10238) 1018 |) 996 Treasury Bs. 88-42 Lois’ tory) | 34S HO 989! 7S— | Bled | Bled”) Briteh Geert? {ee | 25° | “ah | 24) $09 
| 110 || Victory Bonds 4°, oe 215 0 18h) 128) 71d)! 20) ¢ , 80/- | go | #| 26 
109 101 110 1013 | Ww ory 4 [Q+see00 11 111 _ 310 O 14/44) 11 | | a htd. of India (£5) lad 13xd) 7 tee 7 109 
arLn3}%after1952(p) 102 ' . = /44) 11/6 | 2$/a)(0 3: (b)(0 Comcl. Bk. of 1 =a is] |. | 0 
| 864) 98 89 | s <¢ | 1033) +1 3 610 ]) 86/3 776 | an - Of Aus. 10/- || 126! poe Lee 
St] RI Sy |Ecaaeag aaE | 2 PEP RO) Re a Bee eae | Eis) 3 
664 || India 24% ce a 2 19 3 [] 90/73) 7314 24(5)t) 24(a}* Eng.Sco ea] S5/~| SS/-] | | 3.2 0 
93 74 || 95 76° | Do 3t iy ees abidiionas 68 69 +1 312 6 11 low | (a), 11316 ng. t.&Aust.£5,£3pd/| 73/9 | 35). - 1 312 9 
994 1 90 . ——— ie 784 79 “+ ; 31511 14 4101 | +( ) Hambros £10, 23 Paid } 10 os +1 3 | 3 19 Oe 
- 10 a 113 De. a issecas’”” || 522 iy (th! 3is 37 | $7/- | 3(0)| "ha | ke ss g108 | 10st TH tas 
1084 | 1064 | U.K & Arg. 4% A (1947 | s06t | 314 6H Sh) 78 | 7)) 7% ine 7 | 58/6 | s9/- i2e% 
i} aes - 4% ) 1064 | 106, | 310 9] 94/- | 87/3 | BB ) | Martins £20, £24 pd. .. 8} sy | tT] 41 0 
1173 1073 1134 106} i| Dom. & Colonial Govts. j | 43 | , i| ( ) 8(a) | Midland fl, ully pd... 91/- ‘ vs | 4 3 Q 
|| Australia 5% 1945-75 364 | 11(b)) 4(a) | Nat. of E I~ | 90/6 | —6q 
1074, 1 1084 | 100} || Canada 4° 108 | 108 | ... | 4 2 Bi 45$!| 408 |) 91) | |, Nat. of Egypt £10 ...... 383} 39 | 311 9 
119 j 113 lig 112 ii Go 4%, 1940-60 ... 101 101 ! 315 15 | | ( ) 9(a) Nat.of (ndiaf25 £12tpd.| 41 94 +1 3 18 0 
|| Gold Coast 44% 1956. | sts 7 H) 138) 7415) 74(@), N, . ‘| sf 
120 | 113 1204 116 | ; , oe ° 114/113 | ~4 313 3 |] 4824 | at. Prov. £20, £4 pd. | 143 5 9 9 
5% 1950-60 : : : 4) 445 | 84(6) 8}(a) Royal 144} | 
117 | 108 115} | 110 || Nv “Zealand se * | M6 | 16 | .. | 313 6H 15%] 133 | Sia) | oyal Bk. of Scotland |! 452 | 450° | 3 | 4 2 6 
1 104 110 103 Hine 5% 1946 111 111 es 317 3 95/ e I] @) | 7(6) | St. of Ss. Af. £20, £5 | 14 ' —< | 3146 0 
119} | 112} tig | ang | Peniend 1 Ty a 104 10S 41 | 316 4 Fs a 9(a) | Westminster £4, 1 Pa. at | aoe cel | 53 
| F ‘ > Qiks 14 | 114 . 3 8 926 | 796 | | Cos. | ; | 1 9 
1014 | 89 § 1012] 98 Argentine ge 6h SH! 5(0) ae} | Alexanders £2, (1 pa... | 82/6 | 82/6 
os 693 101 84 | Austria 7%, fosy 952 100} 100 a } 41 l ne | 15( ) 9(a) } National A 23 tly pd. } 6} | 6} | 412 9 
eee ove 101 80 | Do 44% 1934 59." 88 85 ~—3 8 13 12H) 103 | 12$(0), 74( )| ” B #. (24 Pd. 12} | 123 40 0 
iia | woe! fata} | 18d Belew Pov aise” SH) SE SE | 8 anleudoado Meo Te | Tees 
06 i. by Ik . +1 |} 6 0 313 | Die 0 
sf fms | ts lena nisimzee neem! | Bag OBE! Eb th 608) aus ety. | 29 | on} 2 
$} 48 | Brazil 5% Fund. 1914 : ti =) 2 12 | 9% 20(a) 2n(6 : iw od | Md) 13ixd) — 4 | 9 13 
16 234) 14 | Chili 6°, 21 und. 1914 || 57 | sit —531 914 248 | (6) Com. Un. £1, fully pd. || 10 | 217 & 
Yo (1929) ......... = 194 40(b)) 28(a) Gen. Accid 9: 10 1 40 
914/ 71 | China $% (1 15¢ | 15)... as 348 | 30 | 25 » Accident £5, £13 23 | 22}xd 0 
100 st 100 844 | Do @ (1912) ...... 78$xd 77} —1 6 9 (a) 25(b), Lon. & Lane. £5, £2 | 31 +4) 314 6 
- 5% (1913)......... | : | 4G 12/-a) 12/-(6) N. Bri . -y SIRT Ste | 
1103 101 113 99 a ; . + |) 90 90 oA 5 10 | ) -Brit.&Mer.£5, 1 b 1} 45 e 339 
wy 2 103 93° | Dents Soc 8% ... KE 100 | —3} | 8 0 22 ny #2510) 12810) pee fil I9f | 193 a tY ce 6 
893 | 50% | Danzig 63% 95 . | 3 3 174) 158) 30% earl (£1), fully paid... || 20} | 20) 2 6 
ill 104 109 98 | Be ig 64% vprsteeenens 554xd | 53 -2 112 3 38h | 32 (a) 30(b), Phoenix 1, fully pd. ... | 16} 16 . 27 6 
28h) 22 sop] 22y | pRyPt Unified 4%, ...... 101 | 102) 44 | 4 3 HOS Sir. etacte) t25(@), Prudential'(1. A.” || 333 sy) id] 380 
95 = 78 56} b nee 4% (British) ... | 27 27 ee _ 91/~  +374¢(c) $374(c) Do. £1, with 4s. paid” | 1025) ok! > $} 215 9 
an 7% Dawes Ln. | 8 10% = 8] | 19/6) 11a)! R ve PCD | 1026)... | 1g oF 
58 38; | Do. 54° Vy 56} | 58 +14/12 1 9 ] oyal Exchange ({1)... 9%! F 7 0 
36 31 37 | z 4% oun La.) 394 40 wl “ | j 3/3(d) 3/3/a), Royal £1, 10s. i “ } 8 | 8 + ‘| 303 
43 37 ‘5 oo ~~ S% —_ n.... | 98 26 *- 13 15 “f ‘l 84(b) 83(a) Sea Insur., 1 fully pd. sea *f , | Ro 
305 51° | 38% | Huey pee |) 84 | 32 | 2 | 8% GH) yal@) 1/91) | Sun. Insur.,£1withS/-pa | 44 | “8/3 e 
88 76} 914 | 78 otaan 54°, meinacass | 40} 404 2 9 5 19} \ ren) +(&@) Sun Life Assur., fi fy nl 7 i_ i} 2 18 3 
953 | 84 97 | 85) |” Do. 6%, (1924) oa ones 88 | 86 2/69 8s $30(b) t17¢(@), Yorkshire £1, fully 4g | 19xd) 185 | — b! 3 “ 7 
30 | SE fp Me | 13 | Norwegian 4% 1911) 42) Sk | | 6 18 Of 257 | 2434 | 630)! 3 + ~ ae 
50 25 50 42 | Peru 74% 1932 + | 125) 125 13s 53 | 45 ; ) 34(a) Anglo-American Deb... || 250 | 247xd} + 3! 
ot . 1004 93 Poland 7%, Ceccccees = ” —2 | red 7/3 } 4/74, tt Ninoy! aa ae Ord. i eeece i 504 50} : - ca : 
6 8 | Roumania 4% Con 1 Pp p= 7 5 14/113) 7) Be ‘ ae... | 8-1 gi | * 
183, | 97 | 144 | 106 eb San em 022) 8h 8a. 2474¢ ong't| 24(c) Nic), Brit. Assets Trust S/- | 1361 122] ie) 3! 
1134 | 102 1133 108 UK 6 tn sass | = 135 2 12 — = | 1400) ne) Panentase Corp. Stk... 2454 | oe . | "a 5 
; SS | 108 415 | os a) For. Amer. etc., Def.... || 66} | 654xd) 4 3 | ‘ 
81h | 544] 84 75 plan to mag = os 3(6) | 2$(a) Guardian Investment .. | 136} | 138) +4 ; . : 
' s. (3% Max.) | 783 764) -2 | 318 330 | 246 | 8#()| Sa) | Indus. and Gen. Ord...” || 252° | 259° | <3 | 4,0) 
ss) 18 | 372! 26 | Berhnee 1932-57 169 126 | 3.0)| S{@)| Invest. Trust Def... 1 298 | 298 2c 
1204 | 1144 | 1208 | 115 |) Bemghan’ se, 1946-86 | rot | 258 Pe ous | 299 |) 22) sii} e View Invest. 10/- || 15/6) 156 | | | § 2 3 
122) | 115 122%) 116 || Bretotne: Bocas | 15 | 415 3°97 190 | 380 64/6) 34(a) Mercantile Investment (| 255 | 255 | on 6 
me’ | cas rast | 189 | Danzig 7°, 1935-48 ‘Gay AS 3 9 ol] 309 | 260 | Gy) Sia) plerchants Trust Ord. . | 1594 | 1598] >| gas 0 
“4 19 JE 0-7 _ - } 11 4 | etropolitan Trust ... || 265 | 265 aa 
107} | 1034 108 4 | ling cuenabe af eee 122 | 122 313 213) -_ 10(¢) 44(c) Scottish Investment(5/-)| 6/9 | a | ‘ 3 0 
971 | 864. os 804 om of, *t% 1957-82 104 104 38 217" | 19s f(a say Scottiat Mortgi e,etc. | 213b | 2135] | 319 6 
eee oon | | 1018 | Sei ) 43% : ‘ 3 6 rustees Ord. .. |} 2154 | 975 3] 
ee _ | O18 ine (Dpt.ot) 44% 1952 103 103 45 224 | 195 5(b) | 3(a) | United States: Debenture | 203} , 208} -@ cc : 
b ' a ' = " } &o. } | : 
Year 1935 Last two ———— “ne _ 2(c) | 24(c) | Argentine Land, etc. £1 |/15/-xd! 139 | —1)3| 312 9 
_ _ Half-yearly ar | 7/6 4/74 a | - a attalien Estates, etc. 25 | 25 to 
° | ’ ce, y . ! .N - 
inclusiv Dividends Name of Securit Oct,’ Oct.’ | Rise | Viela, |] 2408) 19/9 | Gd(e)) (0)! Brit. S Aimee nes ca || 26) 083} cal 
_fuclusive y >” t - Oc 34/- | 284g Gg (0) Brit. S. Africa 15/-ty pd | 20/6 | 91/3) 494) 414 0 
High- | Low (a) (b) (c) | 1935 9, Fall | t. 9, 19/3 | 16/6 d(C) 10(c) Charterhouse Inv. £1... || 30/74 39 74, ... | 610 6 
est | est o ° SS 1935 1935 , ) 2(a) | | 2(6) | C. of London R. Pty. {1 || 18/14) 176 | —Jid 4 ll 6 
—————— ° Yo Public Boards i 59 1¢ 489 $89(b) +2 s y 17 $ 4 
1183) TIS” 25) 2a, Central Elec bleed lgae 61 6h FD 124(a) Daily Mail & General £1 | S4/- | 57/9] +39) 318 6 
|) “qntral Elec. 5°,1950-70 118) tia pt 17°48) «02/9 |) Nate) 28M) palgety £20 £8 coaees | 8) 6b) — 3) 318 OF 
|| Lonpon Passencer ;}-! | 316 23/9, 186 a Nil(b) Forestal Land {1 ....... | 16/- | 159] —3d) Nil 
130 | iw | 2 2 Pag Boarv— | 5& | 43 4 a Hudson's Bay fl. 16;~ | 16- e Nil 
1992 | 130 at af Il $8, a > po tBAS-2023 | 1213 | 1203 | 1 | 28/44) 20" | 2%cy | Siey | PO, dre Cum. Pref. ¢5 |) 4b) ag] | Ni 
1132 | 108} | 2 a |i ai3 AL” 1985-2023 131 | 1304 | —1 | 314 10} Nil | (c) {eva lovest., etc., Biss 22/6 | 23-| +6d) 4 7 0 
1314 | 1229 | 2 2 || 7, T.F.A." 1942-72 109 109 | 315 13/9 w/e ay Nii vian . Pref.Stk. 9; 9 us Nil 
Web| 91 || Shey! “Giei| > poser | 1264 | 1254 | <1 | 3 jt Off 25 | I9- | git} | 310)! Prema Holdengs £1 |) 11/- | 11/- | 590 
My} 93 | Ty "| 1956 or after. 101 98xd! 313 61] 37/3 | 27/- | #(¢) 7§(c) Staveley Trust {1 ...... |} 25/- |22/6xd} —1/-} 613 3 
124° | 1163 | 2h | ah | Peer ne “Br 3%) 94 | oe | 7 418 a 8(c) | Sudan Plantations £1... || 28/9 239| .. | 43 6 
} 5% 1950-70 | 1178 | 1175 ; 310 Hf 41/- | 33.9 24(a)) $410) srew & | _ , eats 
S54] 44 | 23(0) tal G. Ww ways 312 0 111266 11/6 | 415 Barclay Perkins {1....._ || 37 S7/-| .. | 4 6 
7a} 48) Nil iti M La Nerd. Stk. 453|' 46 | 4] 806! 66)- t 5(6), t5(@) | Bass Ratcliff Ord. f1... || 12/6) 1226| . | 3 5 
154 8} | Ni | Na || aS st’n Det. Stk. 5 53 +4) 610 5 82- | 546 ate) | 6(a) Benskins Watford {1.. || 75/-  74-|-1- 4 6 ! 
023] 71 | 2c) adicll De S% Pref. Ord. |g | 2 | Nil 1274 96 Rosh 916) | Cha ton & Co. f1... || 77/- | 756 /-16 3 6 9 
314 163 | Nu Nu ll Do ace Pret. 1955 a ae 33° 7? Nil 97/-"| ay/- sae 5(e) | City of don Def. 5/- i 10/- | 96} —6d, 210 ? 
22%) io | Nil | Ni} LMS. Gott Pret. Stk. |) 188] 193 | 43 5 8 61] 97:3) gx3 7 )| 6(a) | Courage Ord {1 ...... |} 88/- | 87/-|—1/-| 412 
584) $34 | Nuic)! igi)! 40, es aa 17 | 174 ; Nil (74 133.9 | ine 124(0) Dastsllers Co, Ord. £1... || 9/-| 9 -| .. | 498 
och | 738 | 2h) 21a)! 4% Pret ae, 87 |) 484) a9 | tf] Ni 1116) 96/6 | 164co), (742),,, Guiness (A) Ord. Stk.f1 | 138/- | 135 -| 12. s 
25g) 168 | Nil | Ni, | Southers’ a" 76} 774 +e 3 6 4 [154.104 43/- sh) 74(a) st Conn s Allsopp £1 | 105/-| 1u9-| +4-) 4 6 2 
87 69 4c)! 18) || Do = Dt. Stk. 17} 18 3 5 3 3]} gg" au/14)! ' (6)) 3$(a)) Meux’s fl ee || 49)- |47/-xd| 1/3] 413 0 
me cmt | iy ay) Baa a Sik | gE gS | sta) Sa Maha a Bova ch | $2 |"0") 1°) 3S 
ae . 110 c Si 9 6 i oa 8 ae JI *s Cape {1 ...... || Su/- | 5u,- ‘ 
23 | 15 | Nu | Ni |) Atrerat Foreign B “on 410 6 | 25 | WHO) Me) | Simouds (H&G) Ei. || 79/-| w-| +i/-| #8 4 
2 | af | Na] Ni | Bara Pore, St | 18 | ag ~ | 399 | tela) t12h06)) S. African Bws. £1... | g1/-| sy-|-2-| 41° 
7) 1s | Na} Na | pale acific Ord. Sti 7%! 6] <i Nil ‘9 | 15/6 || tt) 4(@) | Taylor Walker Ord. {1 || 433 | 42-|-13) 4 7 ° 
- 12 Nil Nil || BA. i thn. Ord. Stk 9 | 16 | ~3 Nil 9 | ese | Se) | Sic) |) Walker(Pyx R. Cain £1 19/- | 13/3 | -941} 3 oO © 
a 7 Nil | Nil || C. Argentine Ord stk. | 15 | zp] —2y| Nil | S(@) | 11(b) | Watney Combe Det. ql | | Hi-}--] 48" 
‘il | Nil ic. > ot 10 84 | —: Ni | $4) Coal and | | 4s 
sue e Nil | Ni | on Peay, Monte \. ri ry . = 4/104 — apie) Si) h— troutounders £1 | | 37/- - ff ° 
1 1 |] 4, com 5) 9 ; Ni ag - Anthracite {1 3/- | 3/-] -. 4 
oti wa 2c) 2c) i! ay 1927 Guar.2% Ps Pe on Nil 1. — a 4(d) || Babcock Wilcox ae aoe 48/6 | 51/3 | +2 9) 3 ; 5 
21 8 | Nil! Nil |! Eoue Rig ort; Sth 34 | 34 280 get Nile) 2hic)| Baldwins 4/- 2. 8 | g-| | iy 
8 124 Ni | Nij I Do ma Ord. Stk. | 9%) 93) 7” 517 8 one i Nil(c) Nil(c)| Barrow Hematite {1... || 6/3 | 63 | Se“ 
64) 3 Nil | Na |! Leo ae Cum. Pret Stk 13 13 “° Nil > Gy() 2}(@) Bolsover Col'ry £1 |/30/7$x) 30/7 i 
w | % | Nil | Nu | Nitrate ily ea 3} he] Nil 3) 219 yl eau, | Browo (Joha) Ord. 6/- || 17/6 | 19/6 | +2/- 44 3t 
39 | 2, | he) | t24(c)) San Paulo Ory Sy” || 52/6 | 51/3 | ~ijg = 6 | 2/44 wile} Nie matey Co. Ord. G1 |) 23/9 | 209) iia 
(0)! ta) } . 5 5 , “1 Camme ird S/-...... 7/- rey 
St ts | nel penal btty Ord (5 30) aot} | S10 oF a he Nil | Nil | Consett ico Ove. is 10/3 | 11/- | +94] o's 0 
(ay tater Satna - navane ‘rd Stk ‘ 9/3 \ “ 124$(0) Sey Wilham, fi 77/6 | 73/9 +13] : 
4" yield witho ; Mal Uivideug ~— | 2 as . Jorman, Long Ord. {1 || 20/- | 19/9 | - ! 
Ov 74% basis ‘- Yield eit fedeinption le) For i: —_ " " Nil Nil | Guest Keen etc. Ord. 41 30/6 | 35; i a 
PPercest (5) Yield wor on cedemptiou at pat ou Fet, OU @ 15% basis dt NEW Zealand Curteucy. (¢) Aliowiug tor rate of *80r Oy 
ked on rede: l, 1957. fo Vasis (a) Y. ; . 
MPUOD at par on Apni J,’ 196) \P) Vield worked on redempiirg (17,0 38% basis. (A) Also Centenary Bouus 2% yield Wy 
, * — @) Yield worked on 8% Ption at par on December 1, 1952 (t) Based oo interes ae Tat. 
basis. (0) Paid in Australian Currency. f Free of 
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|, Wireless B Ord. Sth. 


| Holding (5}%Cm. Pri. oft | 98 ot | +3 
(a) || Great Northern 10.... | 40 39 ed 





_ Anglo-Egyptian B £1... t 26/104 27/6 





| Anglo Iranian i, scones | 59/4}, 63,9 
Apex (T S/- ... 19/3 | 20/3 | 

| Attock £1.............000++ 12/6 | 13/6 

Bait. Cootrlid V1.) 2/103)_ 3.3 | 

| Burmah Oil {1 ......... | Sayntl7 76/10 
Lobitos Oilfields {1 ... || 32/- | 33/14, 
Ko Ponte On| 4/7}! ant 

aa 6/6 | 7 

St ep 100)... =| £254 | £26 

mapert £\ -. ai 68/9 | 73/9 
16 6610}x 

| 35/- 


THE ECONOMIST 


Name of Security _ — | 
| 1935 1935 
Coal, &c.—contd. | 
Hadfields 10/- .........-- 17/6 | 189 | 
Har. & Wit, 6% Cm. Pf. 6/9 7/3 
|, Horden Collieries fi 20/- | 189 
|| Lambert Bros. Or 18/9 |20' xd 
) | Sean ne ee 8/9 89 
Pease and Partners 10/- 4/9 | 5S/-' 
Ruston & Hornsby £1.. 21/3 | 21/3 
Powell Duffryn {1 .... 16/6 173 
| Sheepbridge Cl & In fi 24/4}, 24 4) 
Ss. Durham Ord. {1.. 50/- | 50 
Steel & Iron | B Ord. fl, 24/49 25 
' Stanton Ironworks {1.. | 49/44, 50.- 
|, Staveley Coal, &e. #1... | 46/3 (46/103 
| Stewarts & Lloyds41... 32/- | 316 
Swan, Hunter {1........ 24/6 (26/104 
Thomas (Richard) (6) 8) 89) 9- 
63% Cm. Tax free Pf.{1 | 29/6 | <9 
Thornycroft, John, £1.. 14/44, 14.44 
Nil ! U. States Stee $100 .. $45} | $43} 
| United Steel Cos.Ord. fl 31/-xd| 31,6 
|| Vickers (6/8) ......--++- 17/6 | 196 
| WeardaleSteel&c.Df. 31/3 | 313 
|| Whitehead Iron & St iW 112/6 11176 
|, Yarrow & Co. {1 ...... | 62.6 | 62,6 | 
i Textiles 
5(e) |) B. Ctn. Wool Ds. 5s... sj-| 5/- 
pe meg £1 ..ccrccccees i 5/3} 53 
adford Dyers (£1) 8/14) Sih 
\ Brat. Celanese Ord. (di) 11/3 | 12/- | 
— Printers fl ae 7/6 | 76 
|| Coats, J J. and P. (£1) . 60/74, 60.73 
(a)t |, | Courtaulds Bh ,...cccccscees §2/6 | 53/14 | 
| English Swg. Ctn. £1... | 42/- | 42 xd 
| Fine Cotton ee | 6/3 | 6/108 | 
|, Henry (A. & S.) Ord. £1 | 10/- | 10. | 
|, Linen Thread Stk. =| || 27/6 | 27/6 | 
|!) Listers (£1) .......0-+ee++ 6/3 6/3 


57/6 | 589 | +1/3| 


Snia Viscosa Lire 200... | 42/6 | 42.6 | 
Whitworth & Mitchell a 20/-xd 18, Oxd} -1/3 
Manufactg. 
|| Associated Elec. (£1)... | 34/- | 34/- 
|| British Insulated (£1)... 87 6xd 876 | 
10(b) | Calenders Sn caimeeaes 216 | 739 | 
{b) Crompton Parkinson 5/- |; 70/- | 67/6 | 
| English Electric £1...... | 16/10 | | 16/3 } 
10(e) || General Electric (£1)... 62/6 | 62.6 | 
224(0) Henleys (W. T.) (£1) .. 6H |S 
| Johnson & Phillips {i.. 41/3 | 41/3 
| Siemens BF wacusccoceveces 22/6 22;6 
i Electric Light, &e. = } 
| Brazil Trac., no pat.. _ $74 $7} 
Bournemouth & >oole.. 716 | 77/6 
| British Power & _— £1 30) -xd| 29,6 | 
' City of London £1...... 37/6 | 37/- 
| Clyde Valley ee fi 41/- | 40 
iC ounty of London 53 6 | 53/- 
Edmundsons {1 .......-. 4)/- | 40 
| Lancashire Electric fil i! 36/- ; 36/- 
|| Metro. Electric £1....... | Si/- | 50/- | 
Midland Counties £1... | 36/ a 35.6 | 
| North- Eastern Elec. fi. 32/- | 32/- 
i || North Metropolitan fi | || $7/6 | 57,6 
38/9 4) | tia \ Scottish Power {1....... _ 38/9x, 389 
3(a) | Yorkshire — . | 42/6 | 42 
| cat Ligh Sate. 1} 96/6 | 26,3 | 
Imp. Continental tk... 207. | 2094 
| Newe. -on-Tyne {1 ...... | g6/- | 26 
‘ay | | S. Metropolitan Stk..... | 1234 1224 
Cable & Ord. Stk. |, 22 * 


2}(e) || Marconi Marine {1...... | 31/3 |30/7}x| —1 
i ' {| Metors | 
33/3 2 2% (a) anata sed Orde, | 3879 | 4o/- | +1, 3) 
SO0(c)|| Atestion S/— .......00-0ee0e } 48/ 43/9 | 
Nil || Birm. Sml. Arms £1... . |) 10/9 nto sab 
sii Dennis Uf— .......00000002 : | 276 | 27/6 | 
|| Ford Moters £1 ae || 33/9 | 33/13 
| eas Motors (10/-) ..... | 19 | 1/9 | 
EE cccnieaaas } 62/6 |61/3x¢ 
Motors £1 66/3 | 68,9 
‘amis o Cum.Pref.{1) 31/3 | pens 
6 a - = Teele 12/6 | 13, 
| Ralegh ycle Holdgs {1 51/- | 53.- | 
| Rolls-Royce iz ee ‘ . |! wel 2,6 
| Rover Co. aaacaene | 16/3 | 17/6 
| Singer £1........00---+0000 8/9 | 3,9 
| Standard Motor Co. £1 | 73 | 71/3 | 
Shipping 
| Cumard £1 .......-.s0ce0 | 4/-| 39 
| Eeeness, Withy {1....... ! ag/- | 15/- 
O. Detd. £1 seeeeeeee it 17/- 17,- | 
and | 
| Alied Sumatra ie | 12/6 | 13/6 | 
>Date GB .occcccee 20/9 | 22.6 | 
RAMEE ccnccsesecee } 22/6 | 23:9 | 
| ae ia | 21g | Zit) 
a || Grand Cl. (Ceylon) Gi... || 15/- | 15/- | 
hanzie Tea £1........... | 31/3 | 313) 
orebaut Tea {1......... | 47/6 | 46/3 
shal (Acem) Ti ananen | 43/9 | 43/9 
Plantations {1... || 16/3 | 16/3 
iL Asiatic 2/-...... || 3/9 | 3/9 | 
| Malacca Rubber £1... || 20/74, 213 
| Rubber Trust £1.......... |, 27/9 | 286 
| United Serdang 2/- ..... 3/- | 3i- 
|| Anglo-Ecuadorian £1... || 19/- | 20/- 


(b) Final di 


- from reservesin A shares. 


vidend. 
Saat, (m) Including 

= op Sunee Gvitend pee chase paid See 1934-35. 

Yield worked 


10(c)  S/a) 


cz 


4 m29(c! 
Nil(c) | 24(c) 


~ 
on 


=o 


; | 
aae 


‘ apm: 5 








—_ 


ous 


Gcw ocweo 


17/104 6/- | 
att 56/104] 133(b) S4(a) 
95/6 23/104, 15(c) 27 
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Dutish Industries, is 1 
ee Bae Se ---- | 169-179 | 
21/9-22/9 | 

429-439 } 
3-21/3 | 
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Last two 


Half-yearly 
Dividends 


(a) (5) (c) 
% % 


Miscellaneous 

Sic) | 5S(c) Aerated Bread {1 
S(c) _7(c) Alited Newspa 
t5(c) Nil(c) Amal. Dental 
4(c) | S(c) Amal. Metal. fl. - 
Sia) 6(b) Amal. Press (10/-) . angen 
$3 (b) 4}(a) Army and Navy 10/-... 
$(a) 6(b) Assocd. Brit. Picture 5/- 
2c) 26%(c) Assocd.Newsprs. Df. 5/- 
| > Assoc. P. Cement {1 ... 
10(b)  S(a)_ Barker (John) {1 

Barry & Staines Lino. 
Berger (Lewis) Ord. {1 
29m(c) Boot’s Pure Drug 5/- . 
Borax Deferred {1 ..... 
Bovrsl Deferred {1 
British Aluminium £1... 
British Match {1 
Brst-A mer. Tobacco {1.. 
British Oxygen {1 ...... 


Cole (E. K.) Ord. 5/-.. 
DeHavilland Aircraft {1 


6(b) S{a) 
6(b) 6(a) 


3(c) 3ic) 
Sic) | 7$!c) 


+2(a) | +4(b) 
+20(c) +20(c) 


4(a)  11/b) 
15(a) 20(b) 
10(a) | 20(b) 


| Zale)  7h(c) 
Bic) Ric) 
5(a) | 101d) 


10(c) 12$(c) 
10(a) | 25(b) 


|, 10(c) Sic) 


5(a) | 7$(0) 


| 12400) | 54(a) 


3(a) | 4(0) 
15(a) 20(b) 
Sic) | 6lc) 


133,9 121 ma 15(b) | 5S(a) 
wil [toa 11(b) | 5(a) 


15(c) | 20fe) 
6(b) |Nil(a) 
Sic) | 6(c) 


33) 34 54(b) | 24(a) 


l(c) | 2fc) 


8/6 || Nil(c) | Nil(c) 
+15(b) *74(a) 
$224) Nil(c) 50cts.¢ 
323 || 12(a) | 18(d) 


34 «38 
4 4 
10 10 


20(c) 224(c) 
1/8(a) 2/10(d) 
94(6) | 4{(a) 
10(a) | 25(d) 
34(d) Nil(a) 
74(b) | 24(a) 


| 10(b) | 7$(a) 


33 3h 
3! 34 
11} (5) 3} (a) 


116/3 102/6 || 22$(c) 224(c) 


9c) 9(c) 


21/74! 83(a) |133(d) 
22/6 || 24(c) | 5(c) 


S(c) | 8(c) 


(d) | 2$(a) 
4(b) 24(a) 
| 1S{c) 15(c) 
Nil | Nil 
| 640) 6(a) 
Yield|at8?% 
| 140) 5{a) 
| 25(c) | 30/c) 
10(c) | lfc) 
a8 ae 

a 

5(a) ite 
Nil(c) | 6c 
20(c) |264(c) 


14/6 a *5(a) 


74(b) | 5(a) 


3(a) | 5(d) 


| 50(b) | 30(a) 


65(c) | 75(c) 


am 124 (ae) +5(be) 


5(a) | 7¢() 


(c) 

| 90(a) | 80(d) 
35(a) ‘334 (0) 
20(c) | 20(c) 
| 50(c) oR 
Nil 


69, ay '574(a) | 50(d) 


40(0) | 274(@) * 
| B§(a) | 10(0) 


4% |  Nil(e) | 124(c) 
} + | Nil | Nil 
22/3 |) Nil(c) | 20(c) 


| 283 (a) 233(d) 
| S0(a) | 80(d) 

20(a) | 44(0) 
)12$(0) 10(a) 


* AED OTHER PROT Latest p 
Oct. 9, 


1935 


patish Empire "A" | 3] 6-22 6x\d° 
—_— 1 — 


Gold Prod vise. (1 lis NOt 19 | 0} 
Gold Prod. 3rd Ser. jt: 
Gp. Unit Certs., av. 


(c) Last two 
bonus 5% free of tax. 
Taken at 16 annas to one ru 
on a 25 per cent. 








Eastwoods Ord. £1 .... 
Elec. & Musical Ind.10/- 
Ever Ready Co. 5/- ..... 
Fairey Aviation 10/- .. 
Finlay (James) & Co. {1 
Gallaher Ltd. Ord.{1... 
Gaumont-Brit. (10/-) .. , 
Gestetner (D) (5/-) ..... | 
Goodlass Wall & Co.(10/)’ 
Harrisons & Cres.Def.(£1 


Hawker Aircraft (5/- 
Home & Col. Stores - 
Impersal iy: - 


Imperial Smeltg. Or. fl 
Imperial Tobacco {1 ... 
Inter. Nickel of Can.. 
International Tea 5/- ~ 





£1... | 
. (8% cm" A" Pt. £1} 
Do.20°Cm.Pf.0rd.(£1) 
London Brick {1 
Lyons (J.) Ord. £1 . 
Manbre and Garton ‘fl 
Marks & Spencer A 5/- 
Maypole Dairy 2/-...... 


3 
P hillips (Godfrey) ?. 42 a ¢ 428 


adiation Ord. £1 ... ae 
Reckitt & Sons Ord.{1 


Sangers Ord. 5/- 
Savoy Hotel £1 

Schweppes Def. {1 
Sears (J.) Ord. 5/-.... 
Smthfid. & Arg. Meat {1 | | 
Spillers Ord. £1 





Swed. Match, B. (ke. 25) 
Tate and Lyle {1 
Tilling, Thos., £1 . 
Tobacco Secrts.Ord. 
Triplex Safety G. (10/- ) 
Tube Investments £1.. 
Turner & Newall ati 





United Dairies fi. 
Unsted Molasses 6/8... 
Utd. Tob. (South) Ord. fa | 1% 27/6 
Wallpaper Mfrs. Def. 
Wiggins, Teape Ord. 
W oolworth(F .W.) Or. 


Ashanti Goldfields (4/-) 
Burma Corp. (Rs. 
Central Mining {8 ....- 
Cominonwealth Mng. 5/- 
Cons. Gids. of S. Af. {1 | 
Cons.MinesSelection! 0/- 
Crown Mines 10/- 


§2 sal 
11/14) uy : 
208 | 2 


e View and Star 4/- - 


London Tin 10/- 
New Modderfontein 10/- 


— Mines 10/- 
Rhokane ( orp. ia 


Roam Antelope Cpr. 5/- | 
Ss —— Mines - 


Wiluna Gold iy 
rices, as supplied by the managers : — 


21/9-22,/9 
10-10 6 | 
= ta 


"7 -18/- | 
20/3-21/3 | 


|| Selective ET an 


113/10-14 1104 


20/3-21/3 | 


ly dividends. 
O) 7 per cent. basis. 


(y) pe Worked on a7} per cent. basis. 


oi Beiae 





Price, | Price, 


Oct, | 
9, | 
1935 | 


| 26/3 | 


K/6 
7/6 
25 


} 20/3 


28/9 
7/44) 
" 


5 


37/6 
75/- 


« 3/43) 47/6xd 
|} 62/6 | 


25 


ati 2 
| 63/9 | 
- 1123/9xd ... 


v9 | 
37/6xb 


26,9 


| 13/1) 


126 1118/93 —< 


RU/- 

32}- 
6/6 

47/6 


6 | 35/- 


8/3 
156 


6} 
$314 


} 33) 
- | — 
|. 76 HC 


79/44! 78) 
_ 6h | 


» 40/ 
654 
63 


| 67/6 | 66/3 

107/6 | 

40; - 
| 


S/- 111 /10}| 109/44 


10,3 


64/44) - 
26,6 


123 


10 


loves. Gas & Elec.. eo 15/9xd} 
Investors General 
Investors Gold Tst. 
Investors 2nd Gen. 
i| Keystone Certs.. 
National, a ‘ae 





Investrs |17; my 181 
| Se ce 


d British . 26) 
i | ene 
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36/3 ; 





_— 


_— 


@Getost 


Leh Oe eee eve 


_ 








on 


536 


oY 


- 
= = 
ewne 





CuG@aoe 


taste 





18 uh 19/14 
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t me tee of Tacome Tas. 


722 


22 THE ECONOMIST 





October 12, 1935 


CE ee 


(Continued from page 719) 
lost ground. The Bourse fears, like Agag, that it may 
have spoken too soon. 


Oct. = Oct. YA Oct. 9, Oct. :. Oct. te Oct. 9 


1935 1935 1935 1935 1935 1935 
Banque de France 8,900 9,050 8,850 | Wagons Lits......... 374 38 37 
Credit Lyonnais 1,580 1,619 1,595 | Mexican Eagle 173 18} 18 
Suez Canal . 16.400 17,220 17,060 | “ Chartered” ...... 79 822 823 
Chargeurs Reunis 130 27 Se MEE. cteuekeeskuben 55 55 53 
Si TED wescennss 1,260 1,323 1,306 | De Beers ............ 356 370 365 
Royal Dutcd ...... 18,900 19,280 19,440 | “ Johnnies ”’......... 260} 262 263 

BERLIN 


After a sharp decline in the first half of last week, the 
share market recovered; electricals, chemicals and, later, 
steel shares rose several points, and shipping shares were 
particularly strong. Reichsbank shares remained weak, but 
commercial bank securities advanced. Italian securities 
were weak. The new week opened with a further recovery, 
with shipping shares still firm, but on Tuesday after an 
irregular opening the market weakened. Young Loan 
declined last week to 101, but was firmer this week. Other 
bonds were predominantly lower, but declines were small. 
Certificated dollar issues of the States and banks were 
weaker; other dollar bonds irregular. Wednesday opened 
with general losses, but there was an improvement later 
which left the position substantially unchanged. The 
official index number of share prices (1924-26 = 100) for 
September was 92.68, against 95.48 for August; the index 
number of bond prices was 95.14, against 95.35. 


Oct. 2, Oct. 7, Oct. 9, Oct. 2, Oct. 7, Oct. 9, 


1935 1935 1935 1935 1935 1935 
Reichsbank ...... 170-00 172-50 172-00 | A. E.G. 36-10 38-90 37-90 
D.D. Bank ... 86-00 89-00 88-50 | Siemens and 
Dresdner ............ 86°00 89-00 88-50 Halske 162-50 170-50 167-00 
1. G, Farben- 
industrie 146-25 151-10 150-50 | A. K.U. ...... 50-75 53-90 53-25 
Norddeutscher Hamburg-Amer. 


Lloyd (New) 16°25 18-60 18-00 (“ Hapag New") 14°75 16-60 16-00 


AMSTERDAM 


The Bourse at the end of last week decided to make the 
best of the international crisis, and many prices recovered 
sharply. Rising commodity prices, particularly for Java 
sugar, increased interest in commodity shares. Rubber, 
oil, and shipping shares were strong, and activity con- 
tinued into this week with tin and tea shares making 
marked gains. Uncertainty developed at the middle of 
the week, with speculative activity still centred on Ameri- 
can issues and on commodity shares. Industrial shares were 
weak and Government issues dull. Business seems largely 
confined to finding a refuge from the crisis in American 
issues or sharing in the profits of war. 


Oct. 2, Oct. 7, Oct. 9, Oct. 2, Oct. 7, Oct. 9 

1935 1935" 1935 1935’ 1935’ 1935" 

24% Dutch Loan 71 703 70 Steel Common ...... 26} 26 053 

54% German ...... 1818} 19H YP AKU 24g 25 244 
Unilever N.V. ... 95% 964 96 Ford Motor ......... 2774 #257 257 
Philips Lamps ... 2393 240 owt Deli Batavia Tob. 129 134 135 
Netherlands Ship Royal Dutch ...... 1848 187} 189 
Union 37} 413 39% | Handels Ams. ...... 173 181, 180 








CAPITAL ISSUES 





In the present state of markets, new borrowers have been 
largely forced to exercise their patience. This week, how- 
ever, two issues have appeared despite the inclement con- 
ditions. The International Power and Paper Company of 
Newfoundland has taken the opportunity to issue a 3 per 
cent. debenture stock backed by Treasury guarantee, in re- 
placement of an existing 4} per cent. issue which has been 
called for January next. Since the issue is thus secured 
and is of trustee ranking, the company’s falling profits in 
recent years are irrelevant to its security. Although the 
cash price is {97 per cent. the stock’s attractions as an 
under-par fixed-date issue are partially tempered by a 
full life of 28 years. The mixed issue of Wood Rozelaar 
and Wilkes is somewhat small, and aggregate profits of the 
vendor concerns are below the peak level of 1933. The 
earnings cover, however, may improve if the directors’ 
anticipations regarding recent extensions of business are 
fulfilled. Statements for information only have been pub- 
lished by Morton Sundour Fabrics, Rugby Portland 
Cement (whose recent profits have risen sharply) and 


Peglers, Limited, a plumbing suppl y 
expanding profits record. § Supply concern with an 


ISSUES OF THE WEEK 
By Prospectus or Offer for Sale 


Amount previously recorded, Jan. 1 to Oct. 5, 1935, inch 


: idir tls Mai 
Amount previously recorded, Jan. 1 to Oct. 5, 1935, excl ng Conversions, £255, 




















National Savings Certificates. 
Net receipts, Five days to October 5, 1935, Dr. £150,000. 
amines Conver- New First Furs 
To the Public pital - — Payment Liabiity 
International Power and Paper of ® £ 
Newfoundland £1,877,600 3°, Guar. 
““A"’ Mt. Deb. Stk., Sint at 97 
(To redeem 44% “A” Deb. Stk.).. 1,877,600 1,821,272 ° 
Wood, ee ee Wilkes, 200,000 93,880 1,727,392 
6 per cent. Cum. Pref. 10/— at par... 100,000 100,000 20.909 
Do., 40,000 Ord, 10/- at par ......... __ 20,000 20,000 "4,000 one 
I aa 1,997,600 1,821,272 120,000 117,880 isan 
To Shareholders only one 
House Property and Investment, 
100,000 6 per cent. “* B” Cum. Pref. 
eee ,000 125,000 37,500 ram 
Scottish Mortgage and Trust, £150,000 — 
3) per cent. Deb. Stk., 1980-85, at 
a 150,000 150,000 _ 
Angio-Ceylon and General Estates, os 
£250,000 44 per cent. Deb. Stk. at 
par. (To redeem £250,000 6 per 
cent. Deb, Stk. at 103.) ............... 250,000 250,000 12.500 onan 
Montevideo Waterworks, £250,000 : aii 
5 per cent. Notes at par. (To 
redeem 6 per cent. Notes.) ......... 250,000 
Northern American Trust, £67,810 
3 per cent. Deb. Stk., 1965-75, at 
90 per cent. (To redeem Term. 
RII incite cusaenconsesinert 67,810 61,020 
Third Scottish American Trust, 
£40,180 3 per cent. Deb. Stk, 
1965-75, at 90 percent. (To redeem 
Term. Debentures.)............... eine 40,180 36,090 
Kirkstall Brewery, 55,000 5 per cent. 
Comma. Faed. £2 BB BOE .20.000.0-00000000 55,000 55,000 a 55,0 
Associated Fisheries, 160,000 Deferred 
SM EE. puicentsvsestccssnenmes ,000 80,000 a 8.00) 
MED -Sshsanskdiccieuaiinesanen 952,990 597,110 410,000 50,000 6100 
Total Offered for Subscription— Total Offered for Subscription— 
Including Excluding Including Excluding 
Conversions Conversions Conversions Couversions 
Jan. 1 to date— £ £ Whole year— £ f 
1935 ......... 258,560,191 130,190,888  cccacavs 410,980,300 169,108,700 
1934 ......... 323,941,371 137,015,070 1933...... -.. 467,921,500 244,78) 50) 
1933 ......... 413,984,870 227,349,785 1932............ 2,699,684, 265a 188,909,953 
1932 ......... 458,783,877 163,780,575 SE cxesnetiiess 114,290,666 = 102,044,291 
1928 .. 400,052,417 317,951,794 BR cisxenkenss 693,100,056 369,058,073 


(a) This figure includes £1,920,000,000 for conversion of 5 per cent. War Loan into 


34 per cent. War Loan. 
Nature of Borrowing 














Debentures Preference Ordinary Total 
January 1 to date— £ ae 
iets cacao 72,467,551 27,121,587 30,601,750 130,190,888 
i atte aaiaeia 83,719,788 15,398,856 37,896,426 137,015,070 
Whole year— - 
BI ies Pas eves ecudcud 212,917,900 45,062,600 111,177,600 369,153,1") 
SR ss scpaoauacd accesses 222,064,300 12,733,700 9,982,500 244,781,9) 
BR oss essen cy rco ae 102,769,300 21,461,000 44,878,400 165,108,700 
By Stock Exchange Introduction 
Approximate 
Capital Price Dealings Cas 
Introduced Began Involved 
£ ney 
Amount previously recorded ................s0ee00es 25,209,283 ae nr 
Rugby Portland Cement 559,920 5/- shares at 6/- 167,976 7/74 853,87 
IE ao scniecinsinitesssainncinitnstinnines 25,377,259 38,842,539 
I isis secaisieditnalmetceoooen 23,240,568 34,887,775 


PUBLIC OFFER 


Wood, Rozelaar and Wilkes, Ltd.—lIssue of 200,000 6 per 
cent. cumulative 10s. preference and 40,000 10s. amr 
shares at par. Acquires two old-established printing = 
box-making businesses for £160,000, payable £80,000 in - 
and £80,000 in 10s. ordinary shares. Combined net = 
acquired £142,912, the balance, £17,088, being for good, 
Net assets, including proceeds of present issue, a 
Combined net profits, after depreciation, years oa? 
March 31: 1933, £19,349; 1934, £15,214; 1935, £160 
List closed at 1.30 p.m. October 9th. 


BY STOCK EXCHANGE INTRODUCTION “~ 
Morton Sundour Fabrics, Ltd.—Issued capital, wi 
5 per cent. first cumulative {1 preference, 210,000 5 ne 
second cumulative {1 preference, and 600,000 Is. o bries 
shares. Established 1914 and manufactures textile ao 5, 
etc. Total assets, (842,154. Net profits to June 30, rae 
£9,751, from which half-year’s first preference dividen ae 
paid. Goodwill written down to £100. The —, the 
maintain reserve of £60,000 for securing dividen 
5 per cent. first preference shares. 


share 

Rugby Portland Cement Company, Ltd.—Issuet and 
capital, 100,000 6 per cent. cumulative £1 Pre companies 
600,000 5s. ordinary shares. Combined profits of come 300: 


{5,30 
(after 


1. 
ssets, {ls 
Total a * eubscribe 


payable in 


acquired before depreciation and income tax: eS 
1934, £10,609; half-year to June 30, 1935, £19,9" 
providing £2,901 for depreciation). 
Provincial Stockbrokers Trust, Ltd., have agreed t 
for 559,920 ordinary 5s. shares at 6s. per share gran 
full immediately after permission to deal has bese 








cluding 
AVETSIONS 
& 
), 108,700 
|, 780,500 
909.963 
sU44,29) 
058,073 
ya itu 


Total 

& 
190,888 
V15,070 
153,10 
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108,7u0 
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183,661 
53,878 
42,539 
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ssets, June 30, 1935, including £167,976 proceeds 
hares to be issued, £298,099. Permission to deal 
October 9th. Dealings commenced at 7s. 9d.- 


Total net a 
of ordinary $ 
was granted 
>. Jl 
—. Ltd.—Issued share capital 78,000 54 per cent. 

ulative {1 preference, 160,000 5s. B” ordinary, and 
ee 5s. ‘A” ordinary shares. Incorporated March 5, 
ou to acquire business of brassfounders, etc. Total assets, 
March 31, 1935, £314,213 including £25,000 goodwill. Profits 
aiter depreciation, years ended March 31: 1933, £25,671; 
1934, £42,456; 1935, £57,621. 

PRIVATE PLACINGS 

Lancashire Electric Light and Power.—The directors have 
placed privately 46,975 ordinary shares of {1 each. 

Star Brewery, Bournemouth.—The directors have placed 
privately 25,000 5 per cent. cumulative preference shares of 
ds, each. The new issue has been made to provide funds 
for the expansion of the company’s business. 


ISSUES TO SHAREHOLDERS ONLY 
Scottish Mortgage and Trust.—Issue of £150,000 3} per 
cent. debenture stock, 1980-85, at par, to rank part passu 
with existing debentures and debenture stocks. 


House Property and Investment.—lIssue of 100,000 “B” 
6 per cent. cumulative preference shares {1 at 25s., to repay 
existing mortgages and other charges. 

Kirkstall Brewery Company.—Issue of 55,000 5 per cent. 
cumulative preference shares {1 at par to present holders of 
preference or ordinary shares, debenture and noteholders 
and loan creditors. List closes October 25th. 

Associated Fisheries, Ltd.—Issue of 160,000 deferred ordinary 
shares 5s. each to shareholders on register September 30th 
in proportion of eight deferred ordinary 5s. shares at 10s. 
per share in respect of every 27 deferred ordinary shares held. 
Proceeds to pay off all money borrowed by subsidiary com- 
panies and to finance further extensions. 


CONVERSIONS AND REPAYMENTS 

Monte Video Waterworks.—Holders of £250,000 6 per cent. 
5-year notes, maturing November 1, 1935, have the right to 
receive in exchange for present holding new registered 5 per 
cent. notes for five years, ending November 1, 1940. 

Northern American Trust, Ltd.—Issue of £67,810 3 per cent. 
redeemable debenture stock (1965-75) at 90 per cent., which 
will be utilised in the redemption of terminable debentures. 

Third Scottish American Trust, Ltd.—Issue of £40,180 3 per 
cent. redeemable debenture stock (1965-75) at 90 per cent., 
which will be utilised in the redemption of terminable de- 
bentures. 

Woolecombers, Ltd.—This company will convert all prefer- 


ence and ordinary shares into stock of the same classes. 
Meeting October 14th. 


Anglo-Ceylon and General Estates.—This company will 
redeem £250,000 6 per cent. first debenture stock on April 4, 
1936, at 103 by issuing £250,000 44 per cent. debenture stock 
at par. The {3 difference, together with 15s. per cent., less 
tax, for interest will be paid to holders in cash on April 4, 1936. 

Falkirk Iron.—All outstanding 6 per cent. debentures will 
be redeemed at par on January 1, 1936. 


-ltridge and Company.—This company will redeem its 
£+1,400 5 per cent. first mortgage debentures on April 1, 1936. 
International Power and Paper Company of Newfoundland, 
Lid.—Issue of £1,877,600 3 per cent. guaranteed “A” 
Mortgage debenture stock at {97 per cent. to provide for 
Faeeaption of existing 4} per cent. ‘“‘ A ’”’ stock on January 15, 
936. Guaranteed as to principal and interest by British 
' vernment. Sinking fund commencing in 1936 is calculated 
2 redeem whole of the stock on or before July 15, 1973, 
.< par from January 15, 1955, on three months’ notice. 
: a" before interest or depreciation, years : 1932, $2,481,543; 
ben so t842,200; 1934, $1,644,543. No dividends have yet 
€N paid. 
_— Manchurian Railway 4} per cent. Bonds.—The 
<otesoee Government will redeem the outstanding South 
“anchurian Railway Company 4} per cent. sterling bonds 
on January 1, 1936. 
class _m Hollins and Company, Limited.—At a separate 
holders eeting of 5 per cent. cumulative preference share- 
October — at a subsequent extraordinary meeting held 
peach 3 th, resolutions authorising the repayment of 15s. 
im Tespect of each issued {1 preference share and the 
Tesultant reo 


rganisation of the capital were passed unani- 
Mously at both meetings. . 7 


FIXED TRUST 
oe “ Bank and Insurance Shares.—The formation of this 
will have a by Trust of Insurance Shares, Ltd. It 
compan permitted range of investment in 24 bank, 3 discount 
y and 25 insurance shares. Uncalled liabilities will 


THE ECONOMIST 723 


be covered by insurance or holdings of trustee securities. 
Trust period, 21 years. Loading charge 5 per cent. included 
in price of units, and annual management charge of } of 1 per 
cent. on mean market value of portfolio. Not more than 
7} per cent. of funds of trust may be held in one company 
and not more than 5 per cent. of issued share capital of any 
company. Proportion of insurance shares not to fall below 
35 per cent. Managers undertake to repurchase units at 
net realisable value. 


FORTHCOMING ISSUES 


Colonial Gas Association.—This association intends to offer 


to holders early in November 115,000 ordinary shares at par 
(sterling 


rling) on basis of one share for every eight preference and 
ordinary shares combined. 

North Ashanti Mining Company, Ltd.—The programme is 
being prepared of operations on Nyafoman No. 2 concession 
in readiness for the formation of Ashanti-Wallis (Banket) 
Goldfields, Ltd., which it is proposed to issue as soon as the 
general market conditions are suitable. 

Follsain Metals, Ltd.—An issue of capital is expected to be 
made by this company. 

Talbot Alluvials, Ltd.—A meeting will be held on 
October 18th to consider an offer to shareholders of 300,000 
new 9s. shares (English currency) at par in proportion of one 
new share for each two held. 

_ Norvic Shoe Company.—An issue of preferred ordinary and 
9 per cent. preference shares is expected to be made by this 
company. 

Aircraft Industries Corporation, Ltd.—Formed with an 
authorised capital of £150,000. The company has already 
made an arrangement to make three public issues as soon 
as the present political situation is clearer. 

OTHER RESULTS OF ISSUES 


Zurich Loan.—City of Zurich 4} per cent. six-year loan at 
984 per cent. was only half subscribed for. 


CALLS DUE OCTOBER 14 TO OCTOBER 19, 1935 


The grand total of calls falling due in October, 1935, is 
£10,514,679 which compares with 43,366,662 which fell due in 
October, 1934. 


Nominal ' 
Amount] When | Making 

amount Company : > 

of Stock of Call | payable Paid 














Stock African Railway Finance (£571,000 2°% Deb. 
Stk., 1948-1951, at £99$%).....-0..ccsseceores 
Stock Alliance Investment (£100,000 33°, Deb. Stk., 
1965-75, at £100 


£45% | Oct. 16] All 


£50% } Oct. 15 Ail 
1/—p.s. | Oct. 15 ] 4/- p.s. 
£40% | Oct. IS] £60°, 


5/- Earls Court (1,600,000 Ord. Shares, at par 
Stock Do. (£400,000 53° 2nd Mort. Deb. Stk., at par) 
Notes | Lewis's Invest. Trust (£400,000 34% 15-Year 
Red. Notes, 1945-50, at £99}°.,) ‘ 
10 Projectile and Engineering (125,000 Ord. 
Shares to Ord. Shareholders registered 
September 10th, at a premium of 7,6 per 
SI a seduce enccvaentssckaseodsuansns ae 


Cn eee aaaaIaeIaIENENEnEEIEEEE IIIS 


LONDON NEW ISSUE PRICES 


Issue 
price 


a a 


SN 


£493°% |] Oct. 15] All 


2/6 p.s. | Oct. 15} 2/6 p.s 


Price, 
Oct. 9, 1935 


Price, 
Oct. 2, 1935 


Amt. 


Stock or Share paid 











African Railway Finance 2% Deb. _... 984 5 23-1} dis 2 = dis 
British (Guest Keen & Baldwins) 4°4Deb.] 100 70 & 1A pm i a 
Cables Investment Trust Pref. £10... 10} ! 1/3-2/9 pm 1/3-1/3 pm 
do. 33% Debs. ... 99 10 &-& dis i = 
Crown Flour 44% Debs. ...........--0++++ 98 40 36 38 st - 
Daily Sketch 4}°, Ist Deb. ..... 104 64 44-4} pm 23-3} pm 
Dundee 3° Lcagudent ee 70 14-1 dis ' ii ; = 
Dundee 3%.-...-.. cassenteaesssceares - : - wae ae by 
— 51% Ond Debs... | gi00 | £20 84-6} dis 84-64 dis 
(RK. He ind. 5/- ... -1°76) 26] 1/6-2/- pm /6-2/- pm 
Hills (RHO) or A IIE | at | aoe | told ad pm | rokatag pm 
Bhoboon (Hi. ML) Sm .cose.nce0-..cecsceneees Si} | MTA T1108 12/44-12/74 
India 3°,, 1949-52... S 3 98 1s 3t 2i dis * o. 
Kellv’s Directories 4°, Deb. ......... 104 24 2p-24 pm ‘ P a 
Leeds 3% Stock  ....cececcesceecsseesseess | 994 | 59H } dis-par  dis-t 5 
— and Wakefield Breweries 6°) Pref. oat | 17/0 | Sd dis-Sd.pen | Sd die-Sd pen 
Se seseneeecsseres | 17/6 pg tgtoy 
London County Freehold ———s . - “= - 30! Oth de a 26 = 
e 5 5 spo 23 > ) . ‘ ow vB-< 
—— tric Transpc aan om yo a oot on bo ta 
a 6° * Pref. 20 ita : 21/- i1/- Id dis-I4d pm a 
Ribblesdale Cement 4°, Debs. 1017 St 4-14 pin i lie dad a 
Ruberoid 5$°, Pret. ... es _.. | 20/6 | 10,6 |Ikd dis-4)d pin Gonntblg 
Selfridge and Co. 4°, Debs a - 13 it die 2-4] an 
Trinidad 3°, Stock . ) ais a ate 
Ultra Electric (Holding) 5 ee am nate 3/38, oot od 
Inited Kingdom Gas 3}° 5 sais es vee f 
United Kingdom a 5 Leo | 55 et dis i B dis 
hae 4 ¢ “ee . eeeee a. 4/6 i pm i 9 \ 
Westland Aircraft 5/—- ....-- enewenten = by ptt dis 4 th ais 


W. Lon. Prop. 4°> Debs. . 


setae tance ea 


Preliminary Announcement 


COMING BOOM 
AMERICAN MOTORS 


By L. L. B. Angas 
Send cheque for 4/- to :— 
BROOKMIRE CORPORATION, 551 Fifth Avenue, New York 
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COMPANY MEETINGS, &c. 


MALAYALAM PLANTATIONS, LIMITED 
TEA AND RUBBER OUTLOOK 


rhe annual meeting of the Malayalam Plantations, Limited, was 
held, on the roth instant, at 19 Fenchurch Street, London. 

Mr H. J. Welch (the chairman) said that it appeared probable 
that prices for low and low medium types of teas would advance 
still further in the near future. The present high stocks were 
unnecessary and undesirable from the point of view of consumers, 
as tea now reached them at an average of seven to eight months 
after its arrival in this country. It would be beneficial to pro- 
ducers, distributors and consumers alike if the bonded stock could 
be further reduced by about 50 million Ibs. The preferential duty 
applicable to Empire-grown teas was displacing them in foreign 
markets and it should be removed or materially reduced. 


RUBBER STOCKS 


In relation to rubber, ‘‘ visible ’’ stocks had fallen during the 
past eight months of the year by 47,000 tons, and, he estimated, 
would fall by a further 50,000 tons at least during the remainder 
of the year. ‘‘ Invisible ’’ stocks also, he thought, had been 
reduced, but total stocks were still excessive. Actual absorption 
had not, in his opinion, declined this year. If apparent absorp- 
tion for this year proved equal to that of 1934, the total reduction 
of ‘‘ visible ’’ stocks during the year would exceed 125,000 tons, 
but on a conservatively low estimate of absorption for the last 
four months they should be reduced by at least 97,000 tons. The 
tota] absorption this year by the United States was expected to 
be a record and to exceed their previous highest figure attained 
in 1929. Rubber goods manufacturers in this and several other 
countries were maintaining a high standard of activity. 

The International Regulation Committee had shown its capacity 
to control supplies and achieve the very desirable reduction of 
surplus stocks. It was, however, in increasing consumption that 
the great hopes of the industry must lie, and in relation to this he 
was optimistic. 

The fall in the company’s profits and dividend was more than 
accounted for by the fall of the selling price of its teas. By 
transfers from the reserve accounts and of £17,384 from revenue 


the balance of the buildings, machinery and plant account had 
now been written down to f1. 


THE COMPANY'S ESTATES 


The company possessed 32 square miles of planted tea, 28 
square miles of planted rubber and 50 square miles of reserve 
lands. Practically the whole of the tea would reach maturity 
this year and the whole of the rubber by the end of 1938. The 
issued capital of the company was equal to £45 per planted acre, 
but, if met surplus assets were deducted, the planted areas, 
buildings and equipment equalled only £39 per planted acre net. 
This was considerably below their replacement value. After 
paying the dividend proposed of 5 per cent. the carry-forward 
would be increased to £98,222. 

Plantation companies in India were in a favourable position 
owing to the comparatively large markets for local consumption 
of tea and rubber. New rubber factories had been, or were 
being, started by Indians and Europeans, and the company was 
securing its fair share of local sales without export licences. The 
new national quotas for rubber export from India which had been 
agreed upon would benefit the company. Each 1d. per lb. profit 
on tea this year would equal £40,000, or 2.2 per cent. upon the 
company’s capital, and each id. per Ib. profit on rubber about 
£24,000, OF 1.3 per cent. upon such capital. In view of the 
better tea and rubber prices, it was gratifying to know that about 
three-fourths of the tea crop and two-thirds of the rubber 


for the present financial year of the company 
realised. 


crop 
had yet to be 


They had budgeted to produce in the current year 9,630,000 Ibs 
of tea at a lower cost than last year, and 5,655,000 Ibs. of rubber 
at an increased cost of approximately }d. per Ib., but still com- 
paring very favourably with the average cost in Ceylon and 
Malaya. The company’s standard assessment of rubber for 1935 


Was 5,935,000 lbs, and they are now expect : 
export about 3,950,000. pected to be permitted to 


The report was unanimously adopted, and 
cent., less income tax, was declared. 

A hearty vote of thanks was acc 
directars, as well as to the age 
proceedings terminated. 


a dividend of 5 per 


orded to the chairman and 
nts and staff in the East, and the 
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TALI AYER RUBBER ESTATES, LIMITED 


STRONG FINANCIAL POSITION 


The twenty-fourth annual general meeting of the Tali Ay 
Rubber Estates, Limited, was held, on the oth instant at * 
registered offices of the company, 85 Gracechurch Street I ae 
Mr F. E. Maguire (the chairman) presiding. oe 

The Chairman, in the course of his speech, said: The 


earned during the year was {11,450 3s. 8d., _ 


' which compares with 
£13,031 2s. Id. for 1933-34. We recommend the ymin: 
a 


dividend of 4 per cent., which will absorb the sum of £12,000 an¢ 
leave us with a balance on revenue account of £50,457 1 
which will be carried forward to the next year's accounts, 

The company is in a very strong position financially. In ad. 
tion to the reserve of £7,500 and the substantial Carry-forward, 
there is an appreciation on the gilt-edged securities, which at the 
date of the balance sheet amounted to £18,882. 

This appreciation, I might remind you, is the result of oy; 
having sold a substantial proportion of our holdings in Governmen: 
stocks in April, 1933. The profit on these sales was deducted 
from the book cost of the remainder, which, therefore, stan 
our books at the low figure of £17,223 18s. 2d. 


2s. gd., 


REGULATION SCHEME AND COST5 


You will no doubt wish me to say something about the working 
of the rubber regulation scheme, which has now been in force for 
sixteen months, and I cannot do better than repeat what I have 
already said this morning when addressing the shareholders ot the 
Rubana Rubber Estates. 

The state of the rubber market during the last few months has 
been very disappointing, and to-day'’s price of 5}gd. cannot be 
looked upon as at all satisfactory to producers. 

A year ago the price was 6jd., but at that time the export cut 
was 20 per cent., whereas to-day it is 40 per cent., so that the 
fall in profit is greater than the fall in price. 

I am ratuer afraid that shareholders do not always realise the 
effect of restriction upon costs and forget that a large proportion 
of a rubber company’s expenditure consists of fixed charges, which 
include such items as staff salaries, rent and cultivation. As this, 
expenditure has to be spread over the total crop, it is obvious 
that the cost per pound becomes higher each time the exportable 
percentage is lowered, so that an increased price is necessary 
before we can even keep level. 

For example, if a company had produced a full crop of rubber 
at an all-in cost of 4d. per pound and half that had represented 
fixed charges, then, with a cut of 35 per cent., which was the rate 
from July to September, that all-in cost of 4d. per pound would 
have been increased by slightly over 1d., and the further cut ot 
5 per cent. which has recently been announced would mean aa 
increase of another jd., bringing the all-in cost on the reduced 
crop up to just over 5}d. per pound. 


WORLD STOCKS OF RUBBER 


For this reason to-day’s price is, as I have said, most disappoin" 
ing, but it is to be hoped that when the increased cut 1s reflected 
in a substantial reduction of world stocks the price will nse 0 4 
level which will allow a reasonable profit to the producer. 

You have no doubt seen various forecasts of the reduction a 
world stocks that will be effected during the 12 months from 
July, 1935, to June, 1936. Based on a cut of 35 pet cent., _ 
forecasts ranged from 100,000 to 200,000 tons. As we yes 
know how much rubber the world will consume during the pe det 
in question, such forecasts must be largely guesswork, - a 
present conditions, even after allowing for the maintenance : “a 
further cut of 5 per cent. from October onwards, it looks as? the 
total reduction for the 12 months in question will be nearet 
lower figure than the higher. pstantial 

Even so, such a quantity would represent a very S08" 
inroad upon world stocks, and I think that, if such progress in 
maintained towards the realisation of the first of the t™° a 
objects of the regulation scheme, which was to reduce world a 
to a normal figure, the attainment of the second object—the hoa 
tenance of a fair and equitable price to efficient producers 
follow as a natural consequence. C 

The regulation emai working more slowly than - —_ 
but it is working none the less effectively. Looking ai 
happened when the Stevenson scheme was in operation, for that 
help feeling that in times to come we may be grateful % 
very slowness which we now find so irksome. 


. and, the 
The report and accounts were unanimously adopted, 


ks to the 
formal business having been transacted, a vote of th - 
chairman, directors and staff terminated the proceeding ; 
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BAJOE KIDOEL RUBBER AND PRODUCE 
COMPANY, LIMITED 


DIVIDEND OF 5 PER CENT. 


The annual general meeting of this company was held, on the 
sth instant, at 19 Fenchurch Street, London. 

Mr H. Eric Miller, the Chairman, said that the standard produc- 
tion assigned to the Java Estates for 1935 was 1,825,184 lbs., and 
to the Celebes Estates 490,375 Ibs. The aggregate standard was 
thus 2,315,559 Ibs., of which about 1,400,000 lbs. would be 
exportable in the year ending March 31st next, subject to any 
variation in the exportable percentage of the 1936 standard pro- 
duction. With cuts of this magnitude in force the present price 
level was definitely too low, especially for companies operating in 
the Netherlands East Indies. 

In the acreage statement appended to the report were set out 
approximate figures showing the area in process of rejuvenation 
on each of the three Java estates, aggregating 2,152 acres. Apart 
from these areas they had a considerable acreage carrying fully- 
mature rubber in which the interplanted coffee bushes were so 
heavily over shadowed that only very small coffee crops could 
ne looked for, even in a favourable season, and it had been decided 
to eliminate the coffee from about 1,750 acres of mature rubber 
on the Java estates. 

The estate managers had made renewed efforts to reduce cost 
of production further, but weather conditions at blossom time 
were very unfavourable both in 1933 and 1934, and on this account 
the 1935-36 crop of coffee was estimated at 20,500 piculs (against 
24,600 piculs last season and 33,000 piculs the year before that) 
on which they could not avoid booking a loss. 

The credit balance in profit and loss account for the year en- 
abled them to pay a dividend of 5 per cent. and to increase the 
carry forward slightly: a result which under all the circumstances 
might be considered satisfactory. 

They had just been advised by cable that the Netherlands East 
Indies Government proposed to purchase and cancel some 20,000 
tons of export licences valid during the October-December quarter 
from estates at 27 cents per kilogramme in Java and 29 cents per 
kilogramme in Sumatra, thus removing all doubt as to their ability 
‘o conform to the terms of the International Agreement. 

The report was adopted. 





SOUTHERN KINTA CONSOLIDATED LIMITED 
SATISFACTORY RESULTS OF CONSOLIDATION 


The first ordinary general meeting of Southern Kinta Consoli- 
dated, Limited, was held, on the 8th instant, in London. 

Mr John Howeson, the chairman, who presided, in moving the 
adoption of the report and accounts, said although the results 
under review covered a period of 144 months, they did not reflect 
14h months’ working of the six dredging enterprises now merged 
within the structure of their company. It was not until five 
months of the period had elapsed that the merger with the 
Southern _Kampar, Kampar Malaya and Kinta Dredging com- 
pe was arranged, and the company itself adopted the more 
> a ga of Southern Kinta Consolidated, Limited, 
em Tin Dredging, Limited, having been subsequently 

No time was then lost in pursuing what might be considered 
ne the greatest of the many benefits attending upon a con- 
ms —_ of that nature—the ability to produce the combined 
{uotas with the most efficient plant and from the most suitable 


— From February to July of the current year the whole 
; eir Permitted output had been produced by the Southern 
Pag and Kampar Malaya plants. 

"Pp 


se A. -radonty loss account showed a credit of £154,448, a 
they “me = ory figure in the circumstances, and the fact that 
current aa reason to expect still better results during the 
dividend ae influenced the board in recommending a final 
in decidin Ic would leave only £5,391 to be carried forward and 
sr — an increased first interim dividend. 
ana the prospects of the metal, the demand for tin con- 
ne Settee 2 a healthy upward trend, and consumers showed 
lene The = . quarrel with the present not unsatisfactory price 
ths eee 4 , however, to remember that the consumption of 
capacity ee = east 80,000 tons a year behind the existing output 
Was therefore asi and the continued control of producing 
ies an ispensable to the welfare of the industry. 
with el a they might view the future of the industry 
advantage of nidence. No company was better equipped to take 
: more settled conditions. 
feport and accounts were unanimously adopted, and the 


final divi 
ween of 5 per cent., making 15 per cent. for the year, 
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HERRBURGER, BROOKS, LIMITED 
RETURN OF CAPITAL FORESHADOWED 


The fifteenth annual general meeting of Herrburger, Brooks, 
Limited, was held, on the roth instant, at the Euston Hotel, 
London. 

Mr Louis Sterling (the chairman) said that the balance sheet 
had undergone a considerable change during the year and reflected 
a healthy state of affairs. The directors had always considered 
it advisable to adopt very conservative methods with regard to 
their financial resources, and, in order to keep the assets as 
liquid as possible and be in a position to provide for all eventuali- 
ties, had from time to time built up large holdings capable of 
being immediately turned into cash. Asa consequence at June 30, 
1934, the sum of no less than £170,941 appeared in the balance 
sheet as ‘‘ Investments in Government Securities,’’ valued at the 
actual cost of such investments. Low money rates had had the 
effect of increasing the value of these investments, but in the 
rather uncertain state of affairs, not only domestic but inter- 
national, some concern was felt as to whether the high price of 
these Government securities would be maintained and the possi- 
bility of a drop in value became apparent. The directors felt, 
therefore, that in all the circumstances it was their duty to con- 
solidate these cash resources, and during the year the Government 
securities were sold. As it had since transpired, a favourable 
moment was used for the sale, as the values of the securities had 
since shown an appreciable decrease. As a result of the sale a profit 
of £13,682 was brought into account this year. Even after the 
payments to the Shenstone Trust and Bansall and Sons no less 
than £165,546 remained in the balance sheet as cash held, of 
which {£150,000 was on deposit account at the company’s bankers. 
The rate of interest earned on this deposit was small, and as the 
amount of capital represented by cash was considerably in excess 
of any likely requirements for the next few years, the directors 
considered that it was right that a portion of this cash should be 
returned to the shareholders. 

As a consequence, steps were being taken to effect repayment 
of 5s. per share and reduce the capital of the company accord- 
ingly. The nominal value of the shares would thus be reduced 
from 20s. to 15s. without, however, affecting the earning capacity 
of the company. An application to the Courts would be necessary, 
but it was hoped to effect the repayment before the end of 1935. 

It was pleasing to note that the improvement of trade referred 
to last year had been maintained, and an increase in net prolits 
of nearly £6,000 had been obtained. This increase, however, was 
not wholly due to increased trading, but also partly to the 
economies effected by the working directors. In view of the 
profit on the sale of Government securities, the directors thought 
that in the special circumstances it was due to the shareholders 
that almost the whole of the trading profit should be passed to 
them, and therefore a final dividend of 7 per cent., less tax, was 
proposed, making 1o per cent. for the year. The final dividend 
would absorb {19,600, and the balance carried forward would 
amount to £21,019. 

As to the future, up to now trade had shown an improvement 
on last year’s figures, but with the general world unrest it would 
be foolish to endeavour to anticipate what was likely to happen 
from now onwards. Under normal c nditions it was confidently 
anticipated that the increasing and returning popularity of - 
piano would result in further gradual but progressive reper 
in the trade, in which case the company should obtain its share. 


The report was unanimously adopted. 


ee 
OFFER TO NEW READERS 


Any reader who makes his first acquaintance with this Journal 
with this week’s issue is Invited to fill up the attached : 


To Publisher, * Economist Newspaper Led.,” 
8 Bouverie Street. E.C.4. 


In order to test the value of your publication | should like you 
to forward this to me by post for the next four weeks. If! — 
decide to become a subscriber, it is understood that there + 
no charge for the copies thus received, but otherwise | sha 


willing to pay 4s. to cover their cost. 


eececccecccceesooscosesooeeseserseee® 
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GOODE, DURRANT AND MURRAY, LIMITED 


GREATLY IMPROVED RESULTS 


The thirty-seventh ordinary general meeting of Goode, Durrant 
and Murray, Limited, was held, on the roth instant, at Winchester 
House, London. 

Mr William E. Pennick (the chairman) said the year under 
review had been one of considerable difficulty to most wholesale 
merchants in Australia, and particularly to those whose chief 
interests lay in the agricultural and pastoral States of South and 
Western Australia. At their meeting in April last the attitude of 
the board regarding the prospects for the year was as a whole 
one of restrained optimism, but the cheerful promise of the first 
six months was not fulfilled in the second half of the year. 

For the period with which they were dealing, the Australian 
income from the export of wool had been estimated at {18,000,000 
less than in the year ended June, 1934, although a much greater 
quantity was exported. In spite of this, it was generally recog- 
nised that the actual position of the farmers and pastoralists had 
improved to some extent during the past two years, but the 
accumulation and dead weight of those debts which were of a 
preferential character had not yet permitted any material benefit 
to be passed on to the country storekeepers and to the wholesale 
merchants. 

The amalgamation of those parts of the business of D. and W. 
Murray, Limited, previously carried on in Adelaide and Perth, 
had now been consolidated, and the general position disclosed by 
the balance sheet showed some of the advantages which had 
accrued. 

The balance sheet showed that, whereas last year the liabilities, 
exclusive of the notes, were covered three times by liquid assets, 
this year the liabilities, at £185,000, were covered by £800,000 of 
liquid assets, or nearly 44 times. A year ago the bank overdraft 
stood at £158,886, but this had been reduced to £7,694. 

The profit for the year, £1,878, was the first credit balance 
shown since 1930, and although not up to expectations it did 
mark a turning point in the company’s fortunes, and was over 
{40,000 better than last year. 

With regard to the future, the board felt confident of ultimate 
success, but in the present unsettled state of world affairs it would 
be unwise to prophesy. The wool sales for the current year had 
shown a satisfactory rise in prices, but the clip for the season was 
expected to be lower than in previous years. Wheat was showing 
an extraordinary rise in price, but that was largely owing to the 
abnormal conditions of war and rumours of war existing to-day 

The report and accounts were unanimously adopted. 


GOVERNMENT RETURNS, &c. 


NATIONAL ACCOUNTS 


The total ordinary revenue for the week ended October 5, 1935, 
amounted to {14,480,000, against ordinary expenditure of {26 096 000, 
After allowing for a decrease in Exchequer Balances of £2,551,528, 
the operations for the week, as shown below, increased the 














gross 
National Debt by £9,215, 000 to approximately £7,975 millions.* 
(000’s omitted) 
£ 
Public Dept. Advances ......... + 13,100 Treasury ae eee = ahs 
Land Sett. Temp. Advances... + 7 | N. Atlantic shipping issues ... - 27 
National Savings Certificates — 150 
+ 13,107 -—3 892 


* Including £375 millions on Account of Excha 


; nge Equalisation Fund ‘ 
or Statutory Sinking Fund. Serna 
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A complete analysis of the approximate position of the Nat 

















Debt on September 30, 1935, appeared in th “onal 
° e Econ ” 
5th. omist for October 
7 : ee, 
Total Receipts into the Exchequer 
Estimate ; 
eneennen for the 
REVENUE vear April 1, April 1, Sdays | 64 
1935-36 | 1935, to 1934, to | ended says 
Oct. 5, | Oct.6, | Oct.5, | Go 
1935’ 1934 1935 } 1934" 

ORDINARY REVENUE 

Inland Revenue— £ £ t 
Income Tax .................. 232,500,000} $7,839,000] 36,276,000 ash 000 
SUrtAW ......00.ccrcccees seve 51,500,000} 6,030,000] 8,690,000 230 000 zim 
Estate, etc., Duties ... 80,000,000) 47,690,000) 41,730,000] 1.070’ 00 1s 
ii a 25,000,000] 9,710,000} 9'200'000 1530, 
Excess Profits Duty and + 

Corporation Profits Tax 1,700,000 
Land Tax and Mineral 
Rights Duty ............... 800,000 130,000 150,000 

Total Inland Revenue ...... 391,500,000] 121,399,000] 116,046 Ra en 


116,046,000 5,842,000} 6,591 90) 





Customs and Excise— 
a 188,570,000} 100,921,000 


97,392,000} 3,282 
Excise ......... eae 106,350,000} 53,000,000 vay 4: 101 one 


51,500,000 1,100,000 1,200,009 
148,892,000 4,382,000) 5, 1a 








Total Customs and Excise |294,920,000) 153,921,000 


Motor Vehicle Duties > 


chequer Share) ... 5,000,000] 1,104,000) 1,687,000 936,000 
Post Office (Net Receipt) 11,850,000} 6,400,000] 7,450,000 430,0001Dr'§ 0) 
Ce ng. cnctnnenen 1,330,000 640,000 620,000 
Receipts from Sundry Loans 3,900,000) 3,058,037) 2,912,196 49, sae! 50,188 


Miscellaneous Receipts......... 25,970,000} 14,857,862} 8,517,899] 3.755.149 1 93.82! 


Total Ordinary Revenue |734,470,000/301,379 899 


286,125,095 9514.79 94 12,242,009 





SELF-BALANCING 
REVENUE 
I a ae cs 
Motor Vehicle Duties appor- 
tioned to Road Fund ...... 26, 250, 000 


64,070,000} 31,200,000] 29,200,000 700,000) 1,150,000 
i 
7,957,000! | 


6,892,000 


90, 300. 000 38,092, 000 


Total Self-balancing Revenue 37, 157,000 700, ( Xn 1,150,000 


a 


323,282 095} 15,17: aa Sen La mae 


“1339,471 899 











Total Issues out of the Exchequer 





Estimate to meet Payments 
for the year 
1935-36 
isataiiinde —— ' 

EXPENDITURE (including April 1, April }, vo on 
Supple- | 1935, to | 1934, to | ended | end: 
= a Oct. 5, | Oct.6, | Oct. 5, | Oct.6 

eae 1935 1934 1935 1934 
- ° | 
ORDINARY ; | 
EXPENDITURE £ £ £ { | 


Interest and Management of 
National Debt ..... 


_. }224,900,000} 122,289,860] 123,829,088) 16,463,465 17 52.982 
l’ayments to Northern ‘Tre 1: ind 





Exchequer ..............c:e00 6,750,000] 2,764,714, 2,934,354] 230, 393] 226,543 
Other Consolidated Fund Ser- J ow 
RU. Snccnaeeiaeiiieistiia it andes 3,700,000 smn — rae 2,297] 2,3 
Post Office Fund ............... 1,130,000 ’ 
SO ssniaicctitsimnlitiibiiaiiia 235,580,000] 126,577,135] 128, 266,503} 16,696,155] 17,281,880 


Total Supply Services 


| - ' 
(excluding Post Office) }508,440,000) 245, 866,099) 227 996,319) 9 400,00 I ons 00 








Total Ordinary Expendi- cabo 335.007 
DIN. weceiescamnanin 744,020,000) 372,443,234) 356, 262,822} 26,006, 155) 27,780) 
SELF-BALANCING { 
EXPENDITURE |» aso. 
Li... 64,070,000! 31,200,000] 29,200,000} 700,000) Tse 
Road I und 26,230,000! 6, 892000 7,957,000" oa 
—E ——-— —— 
Total Self-Balancing Ex- : 0 
ES 90,300,000} 38,092,000] 37,157,000 ‘| 700; vn 1 
—_——- 19g 985,582 
i neiveuane - 410,535,284] 499,419,821 26,798,155, and 
| | 
DT lel 





The aggregate revenue and expenditure to October 5, 1935, is 
shown below :— 


FINANCIAL YEAR, 1935-36, APRIL 1, 1935, TO OcTOBER 5, 198 


(000’s omitted) : 
£ x S90 
Haxpenditure ........0.cccccccesscsess 372,443 | Revenue 76,341 : 
Increase in balances ............... 438 | Gross. inc. In borrowing £76, 
Less 77 
New Sinking Fund .. (ee 71,301 
Net borrowmg -.. - — 
ee 972,88! 
372,881 oie 
* Authority will be sought in the Finance Bills to meet the amount of the °° 
Sinking Funds in 1935 by borrowing. 
T Movement 
ied 
POSITION OF THE FLOATING DEBT wi sis 
Oct. 6, °34 Mar. 31°35 Oct. 5,35 OF YY 
Ways and Means Advances Outstanding— £ ‘ . 
Advances by Bank of England ..... ~ 40, oo +15,10 a 
Advances by Public Departments... 58, 700,000 34,059, 000 20.8 », 000° — 5,78" ” 
Treasury Bilis outstanding ............ 829,310,000 799,320,000 90282” : 
as ane - 9, “300 & 
0 923,460,000 e 
Total Floating Debt ......... 883,010,000 833,380,0 ser withit 


* Includes £5,000, the proceeds of which were not carried to the F xchequ 
the period of the Account. 


TREASURY BILLS BY PUBLIC TENDER 


tober 4, 
Tenders for £45,000,000 Treasury bills were opened nO Tendets 
1935, and the total amount applied for was £71, a 


Mondiy 
were accepted for Treasury bills at three months dated in ful; 


The average rat 


to Friday, at £99 16s. 8d., about 32 per cent., am 
Saturday at {99 16s. 9d., and above in full. 








- ee eee 


-~— Det 





1935 
this 
. Nati ! 
tr Octobe 


—__ 
hequer 
——__ 
6 days 


enda} 
Oct 6 


1 1934" 
lines 








{ 
4,791.99 
220,099 
1 1,530 ,1g9 


1H 


ge 
6,591 00 
4,101 oy 
1,204), 9 
5,3 1a 


256 a 
Dr. 50,009 


50,188 
93,92) 


35,892 


9,000 
0000 
5,392 


p-. “tw 








October 12, 1935 


12s. 8-05d. The amount allotted was £44,000,000. 
ble shows the weekly record at various dates :— 


ner cent. was 
he following ta 

















Amount Total Amount Average 
Date Oftered Applications Allotted Rate % 
: £ £ £ .*. & 
_ 1988 45,000,000 73,830,000 45,000,000 0 16 10-84 
}.auary 6.. ad 45,000,000 83,890,000 42,000,000 0 10 4°85 
se “1 45,000,000 | 100,450,000 45,000,000 0 12 9-98 
+5 _ cee | 35,000,000 76,260,000 30,000,000 0 18 11-5 
ee 40,000,000 80,390,000 38,000,000 017 9-01 
pon” "1 35,000,000 | 62,745,000 | 32,000,000 | 0 16 4-14 
ay” . | 35,000,000 65,260,000 31,510,000 015 9-702 
os _ ; 30,000,000 49,560,000 27,500,000 0 6 1-64 
asain 40,000,000 | 76,095,000 | 40,000,000 | 0 10 2-93 
a 40,000,000 60,905,000 40,000,000 012 4-32 
abl ge wccceseee | 45,000,000 65,955,000 45,000,000 012 1-73 
AES or 6... | 45,000,000 | 75,640,000 45,000,000 | 0 12 4-34 
ee scocceseeevee | 45,000,000 71,480,000 45,000,000 010 7-02 
ahaa eee | 45,000,000 65,165,000 45,000,000 010 6-58 
ays 45,000,000 61,335,000 45,000,000 0 10 6-87 
ee 45,000,000 | 71,245,000 }| 44,000,000 | 0 12 8-05 
—_—_————— 
NATIONAL SAVINGS CERTIFICATES 
Total Sales of Savings Certificates ae. | Value 
Week ended September 14, 1935 ..........ceeeeeeeeeeeee §13,370 ,028 
Week ended September 21, 1935 ..........ceeceeeeeeeee 569 585 427,189 
February, 1916, to September 14, 1935..........0++020++ 1,237 ,441,971 974,519,316 








At the end of August, 1935, the amount remaining to the credit 
of investors in Savings Certificates, excluding interest, was 
£391,993,585. 








THE BANKERS’ GAZETTE 








BANK OF ENGLAND 
Return for Week ended Wednesday, October 9, 1935 
ISSUE DEPARTMENT 














é £ 
Notes Issued :— Government Debt ............... 11,015,100 
eee 402,115,807 | Other Government Securities... 246,364,300 
In Banking Department ... 51,557,459 | Other Securities 1,081,133 
BG ocvsnecccsccesesccecsces 1,539,467 
Amount of Fiduciary Issue ... 260,000,000 
Gold Coin and Bullion ......... 193,673,266 
453,673,266 453,673,266 
BANKING DEPARTMENT 
a £ £ 
Proprietors Capital ............ 14,553,000 | Government Securities ......... 85,494,999 
RABE nanan snsessnnnenecnee 3,092,394 } Other Securities :— 
at as sl abebandiemnneiiy 35,990,661 Discounts and 
te eae Advances ......£17,618,947 
ers’ ....... £75,078,275 Securities ........ £11,848,372 
Other Accounts {38,595,963 == 99,007,399 
PME Io occccctsccnccoonsnecosescnson 51,557,459 
Gold and Silver Coin ............ 790,516 
167,310,293 167,310,293 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Divideand Accounts. 






Inc. or Dec. on 
Last Year 


Amount, 
Oct. 9, 1935 


Inc. or Dec. on 
Last Week 

















Note cj £ £ £ 
— iseebeeeeienennbererennen 402,115,807 +t 82,468 + 22,565,182 
ponte 35,990,661 + 10,537,938 + 17,354,176 
75,078,275 — 5,796,299 — 32,519,858 
38,595,963 — 538,871 + 1,729,154 
eee ‘aie _ 5,060 
551,780,706 4+ 4,285,236 + 9,123,594 
i 17,645,394 — 662,082 + 8,673 
-_ PBB on. et Te ecencieae) aT ieee 
Diaceants ante ot Securities....... | 342,874,399 | + 3,023,126 | + 3,694,357 
Otber securities WROEB. .cccccoccccccece 17,618,947 + 367,159 + 3,586,667 
Siver coin it ose deascecsssseeeeee 12,929,505 + 202,760 1,449,554 
Cio and bullion (bank's reserves)” 1,539,467 | + 754 | — 1,473,928 
Reserves of Sveserves)... | 194,463,782 + 29,355 + 1,875,617 
dnote” and coin in banking Sect ieriaccis ll coesediisebabaieeae erecas amine 
: eli abiciaeaac an 28 52,347,975 53,113 — 20,689,565 
bilities  Teserve to outside lia- |") i 
(a) Ranking De t only 
rr ‘ ” 
) Proportion "*)................ 34:9% a 1-1% — 98% 


Guid Stocks to deposits and 
Botes (“ reserve ratio”)... 35-2% 


eet 
~ (6000's omitted) 





Issue Department Banking Department s 

Oa [-——————___ Gold in or s 
out oO! 
notes | Circuia | Pubic | Bankers | Other Bank 
tion Deposits | Deposits | Deposits 

ry 
Serr | £ é 
Mi) é € 9 
- 2) Shee | ses | tees | gue | wae | te [3 
~ 4 > . 37,581 5 
a: 3} $53573 | so8'164 19,491 87,241 38,956 95 in 2 
: ‘ ‘875 | 391135 70 i 2 
85.973 | zine | 35'991 75,078 38.596 30 in 2 
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AS LNA ee 
ASK FOR 


Ny 





(OU0’s omitted) 





Issue Department | Both Depts. Banking Department 


ee 








Date | Govt. Gold Coin is- 
Debt and —~ and Bullion Govt. onan & Other Reserve and 
Securi- -_ and Reserve | Securi- Advan- | Securi- the ‘* Pro- 
ties Ratio ties on ties portion” 
1935 t t t o ij 
: é 0 £ £ % 
Sep. 11| 257,603 857 194,22 354 84,556 12,419 12/080 ss'071 37 & 
m» 18) 257,431 | 1,030 | 194,315 | 354] 83,160 | 11'853 | 14160 | 56 166 38%, 
» 25) 257,311 1,541 194,360 35%)) 83,165 12,411 12,191 56,196 | 38% 
Oct. 2) 257.331 1,130 194,434 | 354 82,520 17,252 11,597 §2,401 |} 36 
9 9 257,379 | 1,081 194,464 | 342%' 85,495 17,619 | 11,848 52.348 35; 


BANKERS’ CLEARING RETURNS 
LONDON 
(000's omitted) 
































| Town Metropolitan | Country | Total 

1935 t i t i 
January 1 to September 25.... 23,703,846 1,373,264 2,342,404 | 27,419,514 
Week ended October 2....... 679,782 36,567 58,180 774,529 
Week ended October 9 ....... 607,164 43,981 84,157 735,302 
Total to Gate, BOOS q.....0<cesecs 24,990,792 1,453,812 2,484,741 28,929,345, 
Total to date, 1934 ............. 23,279,624 1,353,556 2,298,447 | 26,931,627 
Increase or decrease in 1935{ z vu — + 100,256 | + 186,294 | +1,997,718 
= 7°3% | = 7-455 | = 8-1% | = 7°4%%5 
Total Bae SU TOI g. .. ccicccces 30,740,117 1,759,528 2,984,512 95,484,157 
Total for year 1933............... 27,714,480 1,656,675 2,766,471 32,137,626 
+ 3,025,637 + 102,853 | + 218,041 + 3,346,531 
Increase or decrease in 1934{ = 109% = 6:2% |= 7:8% |= 10-4°, 

PROVINCIAL 


(000’s omitted) 





Week ended Aggregate Totals 











5 Month of September January 1 to 
Caster S ? October 5 
1934 | 1935 | 1934 | 1935 ss 1934 1935 
No. of working days : 25 25 
£ f £ % f 
BIRMINGHAM....... 2,929 | 3,022 | 7,788 8,333 | + 6:9} 89,720 93,231 
BRADFORD ........ 1,060 | 1,211 }| 2,859 3,734 | +30-6 34,718 34,993 
BRIGTOL:.....:.<:-.<. 1,497 | 1,444 | 4,501 4,689 | + 4:1 46,726 | 46,713 
GEE ses cecesuscsscs 5.916 | 5,986 a 203,012 | 209,806 
_. re 891 834 | 2,740 3,007 | + 9-7 28,729 29,186 
I onnsecececcensas 1,036 | 1,341 | 3,194 3,631 | +13 6 36,500 36,260 
Reid IRE. .<0<<es 748 909 | 2,300 2549 | +108 24,705 | 26,017 
LIVERPOOL® ....... 7,272 | 7,246 | 24,175 | 21,014 | —13-0 | 238,349 ! 226,195 
MANCHESTER ..... | 13,015 | 13,671 | 35,996 | 38,233 | + 6-2 | 379,232 | 383,951 
NEWCASTLE ........ | 1,617 | 1,460 | 5,788 4,798 | —17°1 53,758 52,478 
NOTTINGHAM. ...... 664 683 | 1,517 1,737 | +14°5 17,332 18,665 
SHEFFIELD ......... 1,344 | 1,319 | 3,037 3,549 | +16°8 33,001 33,730 
eee | a = — - —E =— — 
37,989 | 39,126 | 99.895 | 95,274 | + 1-4 [1,190,782 |}.191,225 





* Restricted area from April 1, 1935. ¢t Extended area from November 26, 1934. 


OVERSEAS BANK RETURNS 


ROTE.—The latest return of the Bank of Estonia appeared in the Economist for 
saan $1. “New Zealand in September 7. Egypt, Latvia, in September 28. 
Federal Reserve Members, Italy, Portugal, Jugoslavia, Turkey, Danzig in October 4. 

BANK FOR INTERNATIONAL SETTLEMENTS 


(In Millions of Swiss Francs) 


sept. 30.| June 30,| July 31,) Aug 31,/Sept. 30, 





5 1934 | 1935 1935 1935 1935 

Gold in bars. a . 11-8 28°5 23-6 24:4 25-4 

as 10-5 5.3 39 3-1 26 

Sight fends «........cccccccsscsscseeeeveeeee | MS] 1S-S] 123 5-6 | 17-0 

Bills and acceptances :— _ ; ne 

ci aa dae ; 150 3 136-2 133-7 132 4 124-7 
a. SE ctaa isi-3 | 212-81 2155] 2092] 217-4 

Time funds :— es 7 a 
Not exceeding 3 months ......-.-+++++ 38-7 Eg a . = ‘ = 6 

Sundry bills and investments ......... 243 1 218-2 : + ao 2 

Other assets ..........-.-.--ceeeereeeeereeeees 8-7 10-2 0- ¢ 

LIABILITIES ” s 
i i nes 125-0 125 0 125.0 125 0 125-0 

Capital paid up wnnnnennvwrnnrnrns | MES | 190.9 | "20-9 20-9 | '20°9 

ee ans alien 154 2 154 : : = .~ ° 
German Government deposit fund... 77-1 61 ° 61 9 61 9 61 9 
French Government guarantee fund. 40°5 2 +3 7 7 
French Government deposit .......--- ae 2 

Time deposits of Central Banks :— 

Not exceeding $month. | sog-s | 109-7] 109-7 | 104-5 | 104-5 
For account of others .....---++++++ pan 2:1 3- 

Sight deposits of Central Banks :— ail oe ona na — 
For their own account ......-00--0-eeee 44- > =? 
For account of others.......---+++++++++ = 3° — 4 7 

Geet ee gai cc: | WT] 7 | ser] wee] 27 

Sdicesiianeeus items ......-+- Sana 64-7 = ? “ 

Profits for distribution on July 1 ...... ‘ot Nee 
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U.S. FEDERAL RESERVE BANKS.—In $'s (000's omitted) 


U.S.F.R. Banks Oct. 10, | Sept. 19, 
RESOURCES 1934 1935 
Gold Certificates on hand 
and due from the Treasury} 4,960,600 | 6,551,130 
Total reserves ............5. 5,186,390 | 6,789,680 
Total cash reserves ......... 204,630 218,050 
Total bills discounted ...... 12,040 9,640 
Bills bought in open market 5,810 4,680 
Total bills on hand ......... 21,560 14,320 
Industrial advances ......... _ 30,230 
Total U.S. Govt. securities | 2,430,200 | 2,430,270 
Total bills and securities ... | 2,452,060 | 2,474,820 
Total resources ............... 8,196,970 | 9,998,110 
LIABILITIES 
Federal Reserve notes in 
actual circulation ......... | 3,184,560 | 3,426,790 
Aggregate of excess mem- 
ber-bank reserves over 
requirements............+++ 29,660 | 2,560,000 
Deposits —Member-bank— 
reserve account .......... 3,978,520 | 5,136,130 
Government deposits ...... 51,390 224,500 
Total deposits .........-...+- 4,212,940 | 5,605,040 
Capita) paid in and surplus 285,080 299,640 
Total liabilities ............... 8,196,970 | 9,998,110 
Ratio of total reserves to 
deposit and F.R. note 
liabilities combined ...... 70°1% 75-2% 


U.S.F.R. Banks AND 
TREASURY CoMBINED 
ReSOURCES 
Monetary Gold Stock ...... 
Treasury and National 

Bank Currency ............ 
LIABILITIES 
Money in Circulation ...... 
Treasury Cash and De- 
posit with Federal Re- 
serve Banks 


Sept. 26, Oct. 3, 
1935 1935 
6,551,130 | 6,634,650 
6,794,750 | 6,861,260 

223,580 206 950 
9,550 10,490 
4.690 4,690 

14,240 15,180 
30,130 30,070 
2,430,200 | 2,430,210 
2,474,560 | 2.475.460 
9,891,760 | 9,995,210 
3,430,170 | 3,481,910 
2,620,000 | 2,600,000 
5,235,730 | 5,223,620 
112,230 90 840 
5,609,520 | 5,620,820 
298,990 298,870 
9,891,760 | 9,995,210 
75°2% 754% 
9,297,000 | 9,414,000 
2,382,000 | 2,399,000 
5,626,000 | 5,688,000 
2,778,000 | 2,814,000 


Oct. 10, 
1935 


6,725,660 
6,952,160 
207,250 
9,590 
4,680 
14,270 
32,720 
2,430,210 
2,477,380 
10,022,010 


3,498,790 


2,720,000 
§,329,810 
60,330 
5,703,020 
298,870 
10,022,010 


756% 


9,463,000 


2,396,000 


5,698,000 


27 


747,000 


NEW YORK FEDERAL RESERVE BANK.—In $’s (000's omitted) 


Oct. 10, | Sept. 19, 
1934 1935 

Total gold reserves ......... 1,772,470 }| 2,732,020 
Total bills discounted ...... 6,860 6,140 
Bills bought in open market 2,170 1,800 
Total U.S. Govt. securities 777,750 744,320 
Total bills and securities ... 787,070 759,570 
Deposits —Member-bank— 

reserve account. ......... 1,665,860 | 2,433,590 
Ratio of total res. to dep. 

and Federal Res. note 

liabilities combined ...... 72-0% 79 9% 


Sept. 26, | Oct. 3, 
1935 1935 
2,741,940 | 2,848,240 

6,690 7,590 
1.810 1,800 
744,320 | 744320 
760,090 | 761,010 
2,499,480 | 2,588,070 
8.00% | 80-6% 


Oct. 10, 
1935 
2,829,490 

7,210 
1,800 
744,320 
760,630 


2,574,190 


80-4% 


AUSTRALIAN COMMONWEALTH BANK.—In {’s (000's omitted) 


Aug. 26,| Sept. 2,) Sept. 9,/Sept. 16,) Sept. 23,|Sept. 30, 
Assets 1935 1935 1935 1935 1935 1935 
Gold and English sterling . 15,994 15,994 | 15,994 | 15,994 | 15.994 15,994 
Other coin, bullion and cash 6,519 6,202 6,437 6,358 6,467 6,241 
Money at short call—London | 16,937 | 16,897 | 16,692 | 17,562 | 16,661 | 15,179 
Conversion funds in London 365 341 343 350 359 412 
Short-term loans ............00 6,284 6,564 6,611 7,793 8,277 9,500 
Pee 70,796 | 70,811 70,811 70,811 70,531 | 70,531 
Discounts and advances ...... 7,122 7,130 7,025 6,789 6,995 6,880 
LIABILITIES 
Notes steceesesseeeeseeeees 47,044 | 47,044 | 47,044 | 47,044 | 47,044 47,044 
Reserve premium on gold ... | 3,896 | 3,896 3,896 | 3,896 | 3,896] 3,896 
io ceeeceteeiien il 68,309 | 68,326 | 68,125 | 70,075 | 70,000 | 69,042 
BANK OF CANADA.—In $’s (000’s omitted) 
Sept. 11, Sept. 18, » Sept. 25, ) Oct. 2, 
1935 1935 1935 1935 
B saeae ASSETS 
REEVE, OF WEICD .......0ccccrcesscscscscesescsece 189,706 191,707 195,408 | 185,507 
Gold coin and bullion... cece 179,938 | 180,526 | 181/341 | 181'372 
Dominion Government securities .............. 100,954 | 102,555 | 104,553 | 104,199 
iiieiiaalii LiaBILITIES ; 
ote c el atierhiaiccchinnevbiebasenininibnacsin 83,155 3,7 5 
eet 84,777 | 83,730 | 85,067 
Dominion Government................0..0.000+ 20,674 20,668 31,951 20,705 
Chartered banks...0.0..000.00cccecresceeee, 183,902 | 185,118 | 182'248 | 183'829 
Ratio of reserves to notes and deposit lia- ; 
a abet neki aces aca e 65:8% | 65-8% 1 65-4% | 63-90, 


SOUTH AFRICAN RESERVE BANK.—In /’s (000’s omitted) 


















Oct. 5, | Sept. 6,/Sept. 13, |Sepi. 20, Sept. 277 O 
Assets 1934 | 1935 | 1935 || 1935 ‘| 1935 "| 1938" 
Gold coin and bullion ......... 19,414 | 25,770 | 25,751 | 25,749 | 25,748 | 25,747 
Bills discounted : Foreign ... | 10,196 | 4,750 | 5,781 | 6.151 | 6796 | 6731 
lavestments oer eer Ie 1,724 11,728 1,726 | 1.726 | 1:726 | 1726 
Other assets ..............0.00000 é E 13,32 3.66 
. 18 en 322 | 13,518 | 13,694 | 13'663 
otes in circulation ......... 12,169 13,074 [12,488 | 12,110 35 
vernment deposits ......... 1,314 | 1,398 | 1:798 | 2399 ‘con "bane 
Bankers Geposits............000 21,452 | 26,664 | 28,080 | 27,530 | 27,077 | 26'893 
tio of cash reserves to ; _ 
liabilities to public ......... | 51-7%, | 60-0% | sg-@y, | 57 8% | 57 0% 56 -8% 
. so ‘°o 
BANK OF FRANCE.—In francs (000’s omitted) 
Oct. 5, Sept. 13 Sept. 20 Se rt. 27 
, : , = > v9 Or ° 
Goh sng | Mata |7AsSoe | aang | bean 9 8 
TE 2,346,943 | 71,995,894 | 71,878,879 
ht samnneen aieene 10,837 8,246 ‘S118 ™ “we aia ™ — ee 
B discounted seows | 3,615,298 | 6,906,233 | 7.404376 8,277,039! 7,878'487 
Neg ills abroad) = 704,138 | 1,007,948 | 1,007/948 | 1007'948| 1'san'as 
ane ‘acai — ‘ ,007 1,007,948 
° __ 3,200,000 3,200,000 3,200,000 9 
py Other advances --- | 3,192,499 | 3,376'876 | 3.295758 3200 se rreord 
egotiable "Boo ds, , ,=89,37 3,608,844 
t.| 5,898,2 
onnunking ing Pend Ds PI. 04 | 5,800,402 | 5,800,402 | 5,800,402 5,300,402 
ing forward exch. 5,298.66 
iene ) 661 | 5,008,869 | 4,984,314 | 4,823,140 5,082,947 
otes in circulation | 81,309,592 | 81.523 726 
309,592 | 81,523,726 | 81,308,48 2 
Public deposits ato 3,306,261 | 3,108,956 aaei see “Santee 83,337,486 
Priva « deposits sen 17,289,701 10,289,143 | 10,235,309 | 10,595'296 Seiten 
Ratio of gold reserve éectial 2,381,242 | 2,310,559 2,311,141 2,483;154 


__to sight liabilities 





80-7% 








75-°7% 


754% 


es 


October 12, 1933 
RESERVE BANK OF INDIA.—In rupees (000's omitted) 


Peas’ = Sept. 20, Sept. = 
Gold coin and bullion ssseesseeesseeerne | 444217 | 44217 | aa SS. | a 
BED cscensrecesnoemnanoccneses sesseevee | 56.8955 | 57.02.07 | 57'6q19 | {te 
Balances abroad. ssssssssssesssssssseseesee 14,86,07 | 16,09,50 | 1s 9592 | Ss 
Sterling securities®  .......sssssseseerseeees 65,19,27 | 65.19.27] 66 am 15,834 
Indian Government a securities® | 2649.63 | 26,4994 25.50 38 66.184; 
Investments  .........seeceeseeee eccccesoncese 6,29,07 6.29.07 a = 25,518 
Note a 1,57,59,65 wi, aa, 
o' coecee seesesseresseecece | 1,57,59, 57, 
oo 1,57,92,45 |1,57,95,04 1,86 31.5 
 ppinideatccnmti pencnovenecees 10,09,14 | 10,55,35 9 
eee 35,99,45 | 36.39.52 | seasen| i 
Ratio of gold and sterling to liabilities 56 8% 56 8% | 5) 10, 9.4 
0 i " 


© Held against notes. 
THE REICHSBANK.—In Reichsmarks (000’s omitted) 


Oct. 6, Sept. 21, ) Sept. 30, 





ASSETS 1934 1935 i935 ° | 
ia tit oe] 78,5621 94,742] ga7re | SS. 
Of which deposited abroad................. 20,851 29,376 | 291376 9 
Reserve in foreign currencies ............ 3,907 5,518 5,511 re 
Bills of exchange and cheques ............ | 3,679,952 | 3,645,737 | 4,183,471 | s971'x6 
Silver and other coin ...................se00e 204,653 213,239 | 121360 "1341 ‘ 
Notes of other German banks ............ 8,970 13,214 4026} 6c = 
SII dewsinnstietnitacenetnansenenetenmnases 77,979 | 33,682 | 73,090 | gis 
ST cciustdnnpniatineansiaiaanennes 756,365 | 668,182 | 669,838 | ¢7) =: 
te daira ctiace cael 631,750 | 697,727 | 644/580 | 662. 

LiaBILITIES — 
IE,  ccrtestiaineniitinnniens 150,000 | 150,000 | 150,000 
Reserves ......... sevccevcvcvesseveceesceescooee 472,797 | 471,184] 471,184 = 
Notes in circulation ................+ 3,772,631 | 3,751,793 | 4,143,362 | 4.003 6a) 
Other daily maturing obligations 798,026 754,583 | 773,929 | ‘6991 
Other liabilities .............0ccccccseeeseeees 248,684 | 244,481 | 2581173 | o6ss5 
Cover of note circulation .................. 2-18% 2:67% | 2-42% | 9 4, 


NATIONAL BANE OF BELGIUM.—In belgas (000's omitted 





Oct. 4, ; Sept. 5 Sept. 12 | Sept. 19 Sept. 26) Oc.3 
ASSETS 1934 1935 1935 1$35 1935 | 1935' 
a e+ |2,657,903]9,416,740 13,412,618 [3,413,451 |3,418,827/3,434.28) 
Silver and other coin 71,054) 53,373 | 53,759 | 56.901 | 57,562) 559% 
I a aiccniinnees > 667 889] 1,339,289 11,345,177 1,339,353 |1,349,58411,349.015 
Advances... coceee 55,069] 125,816 123,713 | 118,272 | 113,859] 122.164 
LiaBitities 
Notes in circulation... |3,568,578|4,149,987 |4,141,572 [4,112,815 |4,140,42314,196.4% 
Deposits : Govt. ...... 38,743] 25,868 | 18,721 | 22.463] 36,515) 17442 
Other ...... 220,083! 953,628 | 969,298 | 987,075 | 957,281! 94) s4 
NETHERLANDS BANK.—In florins (000's omitted) 
Oct. 8, Sept. 9, | Sept. 16,1; Sept. 23,; Sept. 30,4 Oct.7 
ASSETS 1934 1935 1935 1935 1935 1938 
ee eeeee | 872,383 | 599,708 | 562,941 | 541,911 | 536,081 555, 37 
eee 21,167 21,830 21,838 21,787 21,083 | 20,32 
Home bills discounted 25,436 47,120 57,538 63,995 | 65,411 | 56.3% 
and advances é 
in current account 145,885 | 143,605 | 170,726 | 181,732 | 212,591 | 170,71 
LiaBILitT1IEs am 
Notes in circulation.. 901,873 | 803,678 | 793,605 | 786,139 | 819,494 | 805,839 
Deposits ...........000 188,917 36,219 42,622 46,056 42,117 | 34028 
BANK OF JAVA.—In florins (000’s omitted) 
a 6, | Sept. 7, |Sept. !4,, Sept. 21,) Sept. 28,) Oct.> 
Gold ASSETS 1935 1935 1935 1935 1985 
peeeonepnsoenecensesesesen - 1113,489 03,700 
OE aaa 134 | 108,860 | 107,960 | 106,230 | 103,480) 1 
Discounts, advances, and nt) 
other investments ...... 75,909 80,520 | 81,000 | 76,290 78,140 8 i! 
Foreign bills .......... Senshi 839 2,040 | 2,180] 2,260 2,700) 2,00 
Other assets .......... vessseee | 11,280 | 10,730 | 10,510 | 10,210 | 10,300) 
LiaBILitiEs 5,990 
Notes in circulation ...... 189,473 | 169,260 | 167,870 | 163,440 163,220 — 
Deposits and bills payable | 29,061 | 21,340 | 22,210 | 19,970 | 19,840! 158° 


SWISS NATIONAL BANK.—In francs (000's omitted) 





- = = ,< 4 Oct. 7, 
Oct. 6, | Sept. 7, | Sept. 14 ; Sept. 21,) Sept. 8, |X": 
ASSETS 1934 1935 1935 1935 | 1935 __ ee 
OD. ncocenteiiniieaiaiil 1,821,565 |1,372,248 {1,372,380 11,372,415) 1,372,415 
Of which held abroad | ‘152/364 | ‘207,071 | 207,071 | 207,071} 207,071 | =) 
49,023 | 102,813 | 88,361 | 84,376) 96,847) %" 
9,975 | 53,467 | $3,267 | $2,785] $8.73) Si 
74,441 88,375 86,710 | 90,973} 11 7 5 107 
te : 53,340 | 55,065 | 54,684] 54,684) 55,12 
ABILITIES * 
Notes in circulation... |1,372,623 |1,261,666 |1,248,039 |1,244,457/ 1,316, - 8 
Deposits ..........s000 592.660 | ‘355,410 | 360,786 | 358,261] 332,84 













S Oct. 5, 
Oct. 6, | Sept. 14, | Sept. 23, | Sept. 8.) So. 
AssETs 1934 193s "| 1935 a, 16.18 
Gold reserve......s:sessseeesseecsneess 281,213 | 362,676 | 962,764 | 968% | i 
Government securities—Swedish | 174,487 | 78,639 | 78.692) 780) | gga 
neil, Foreign 46,557 | 56,968 | 64,305 , 
ther Sw uoted on 4344 
foreign bourses _ aa 4,344 4,344 au 
Gold abroad not included in the 
GOld reserve..........c.ccccescceeee 93,181 es ps 9,160 | 908 
Bills payable in Sasen 10,497 8,242 8,967 3'365 | 408,465 
Bills payable abroad . 320/032 | 414,321 | 405,321 | 408% | eyo) 
Balance abroad ..........scss0000000 1021137 | 142,234 | 169,015 | IStocr | “ogy: 
EI 28,302 | 28,157 | 27,515 | 279 
LiaBILitigs 9.915 | 723.07! 
Notes in circulation ............... 646,740 | 701,063 | 680,598 | 77 452 108,689 
Government deposits ............+. 117,487 | 150,262 139,643 aoa 935,04 
Private deposits .........0.00ss000e. 316,664 | 250,996 | 307,599 | -/° 















cept. 23, | SePt. * 
Sept. 7, | sept. 16, | Sept, |" 1935 
AssgtTs <— 1935" 1935 ' ae 1 18,84! 
Coin and bullion—Gold _......... 118,411 | 118,829 | 118,896 | Toes | 28108 
Balance abroad and f bills | 18,695 | 26,193 | 26,462) -° as 
unds provisionally p in gold O88 2 
not included in the gold reserve | 16,379 | 66,288 | 66,288 | oa 
Nor wegian and Foreign Govern- 20 37,011 si 
ment securities ...... caaaakennie 46,255 | 36,912 | 37,026 139°393 | 190,62 
Discounts 7a ee 247,190 | 192,941 191,592 ai 
BILITIES 99,666 | 331.7 
: $22,021 | 322, 63,545 
Notes in tion s21ss4 | 925,579 | S253 | 62.428 












1935 


Nitted) 


Ph a 


199 
7 Mary 
58.00% 
« 15,83. 
3 66 18 63 
8 25,4 A 
9 5.43% 


4 11,56 3) 3 


5 
2] sat 


tted) 

ar 
1935 

2 94.36 
|] 88 
4,48 
1 | $97) 38 
)} 134.048 
5] Oy 
) 40,833 
3] 670.27 
y 66,20 
1} 150,000 
471,184 
| 4,004 69) 
} 6%17 
} 1 268,73) 
2 480, 


mitted 
6) Oct 5, 
1935 
27/8,434,28) 
52) 55.9% 
34/1849 (15 
19} 122,164 


3 4,196 48 
5} 17.442 
A! 94) Nay 








(375,509 
210,080 
92,151 
57,273 
102,417 
55,107 


096, 126 
934,218 


Jet. 5, 
1935 
76,169 
78,69 
69,806 


44 


9,089 
18,405 
4,21!) 
8,497 


371 
8,689 
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LY STA N = 
(000’s omitted) ING BANKS 
Barclays Glyn, | Lloyds | Marti lati National Wes ili 
Average Weekly Balances Seats Coutts mu | Re S artins | Midland | National] Provin- Vest- | Williams 
SEPTEMBER, 1935 Rs and Co. ; > Bank, | Bank, | Bank, Bank, ciel minster | Deacon’s} Aggre- 
imite and Co.| Limited Limited | 1 imited | Limited | Bank, Bank, Bank, gate 
Limited Limited | Limited 
! 
ASSETS £ £ 4 £ | i | ‘ f | f | | 
sin, bank notes and balances | ‘ ond 7 | x " f 
th the Bank of England....... 39,105! 1S 3,583) 41,097) 8.412) 45,424 3936] 99 9911 ede a caked 
end with and cheques in | 238] 29, ome $2,566/ 3,357} 207,886 
-ourse of collection on other | | | 
anks in Great Britain and 
ihn EE 9,816 665 948) 8.643) 9974) i a 
ireland seccceesesoooce , , 3) 2,264 8, 114 176 5 531) ” ' 
Htems iN traMsit ....-.eeeeeeeee eee eees os a i 3,076| 489) Si sn — 
“y at call and s 1O8.<0s 25,45 3,729} 7,185) 26,451) 4,592) 99 iam ete tes 3,965 
Money at call and short notice 23,4 31 3,7 ; 26, 592) 99 598) 4. 340) 99 099! 94 —— >» 
IIE cs ccnnnaneanninnense 60,067; 1,909 304) 58,878} *6.415| 70,376) 1 617| 45.5531 = a 6,787) 146,749 
westments 106,159] 7,929] 12,741] 115,895) 36,885! 121399! $4 9,993) 53,092) 1,112] 299,323 
inves TITS... cccecccececcceeerenseeeee ,»i oe ve é, 9,59 36,885) ° 3,2 5! 8S ORS 9 O56 on aca #3 
Advances to customers and other 7 | ; 102,956) 9,368) 618,495 
RN cos ccersdeensaessanesaus 158,085} 8,380) 10,691) 140,975) 28.637} 171.935) 14,799! 108173) 109 1)09! alta 
Liabilities of customers for ac- i 109, 1 ” 11,881) 762,668 
ceptances, endorsements, etc. — Oo fC oe Soy Te 141} 7,306) 22.378) 604} 90,570 
Bank PLEMISES......-0+eeeeeeeeseeeeses 7,720 412 740 7,843 2,740) 10,491) 741) 7,456) 3517] 1020) 44. BR0 
Novestments in affiliated banks | | 
and subsidiary companies....... 7 222) 4,986 | 7423)... | 514 ° 993) 95.138 
erate mt eres omer canes 
a 800) aa a 37 .654| 437,285] wares 473,455) 41 298| 3 317 7,004) 359, 315) 36.7 sOR\9 9 243,987 
Rutio of cash to current, deposit | | | | fo _— 
and other accounts ............06. 10-09 8-32! 10-43 10: 72} 10: 10) 10-52) 8-68) 10- 0-00) 10- 23) 10-35 10-27 
niaciaaeeneossee ca fn en | en ree | eee | eee eens _ —j}———- on camping 
LIABILITIES | | | i! [ 
PEON TD csuncscssesecvessscess | 15,858 1,000} 1,060} 15,810) 4,160; 14,248) 1.500) 9 479| 9 320) 1875! 74.310 
DINE ccc cane cacectesesseeecene ; 10,250 1,000 530 8,500; 3,000 11,500) 1,090; 8.0 N0| 9 320 R00] 53.990 
Current, deposit and other ac- | | | | 1 
EE uikideenhnnsininendinnennnnne 387,497| 22,929) 34,337] 383,528) 83,267) 431,942) 37,260) 292,019) 318, 285) 32,449)2,023.513 
Acceptances, endorsements, etc.. 7,195 795) =-1,462) 29,441 4,283) 15,765] 141| 7,506! 22, 378) 1.604! 90570 
Notes IN CITCUIATION. ...........00000+ | <n eer 6 17} | 1,304) | 12| : 1.339 
Reduction of bank premises ac- i | | 
EE boc s eth ceaneumeseswasnucs j | ass) q ae | | Bi 265 
ies ‘itt tealitiinenanlaas in —|— eserecuanintassonietdiseienns ; , stella 
| 4: 20) 00] 25,724| 37 654) 4 87,285| 94, oa) 47: 3 455) “41,295 317 004), 359, 315 3} 36 572812, 243 3 987 
' | 








* Includes an amount of Treasury Bonds and First Class Securities maturing within six months. 


NATIONAL BANK OF DENMARK.— In kroner (000’s omitted) 


Sept. 30, ; May 31, ; June 30, y July 31, 4 Aug. 31, ; Sept. 30, 

Assets 1934 1935 1935 1935 1935 1935 
Goin and bullion ... | 133,137 | 133,105 | 133,102 133,102 | 117,997 | 117,995 
Loans and discounts | 137,975 | 135,817 | 136,581 114,627 | 114,020 | 113,309 
Securities ....sseeeee 145,312 | 149,844 | 148 255 129,688 | 126,723 | 121,728 
Raapncy Fund... | 151,649 | 141,716 | 141,147 137,780 | 137,373 | 138,344 

LIABILITIES 
Circulation ....s.00 368,538 | 375,248 | 377,548 361,072 | 375,146 | 367,809 
Deposits ....s..0000 159,464 | 89,175 } 107,928 105,440 | 69,266 | 71,392 
BANK OF SPAIN.—In pesetas (000’s omitted) 

Sept. 28, , Aug. 31, » Sept. 7, ; Sept. 14, ; Sept. 21,, Sept. 28, 

a Assrrs 1934 1935 1935 1935 1935 1935 
Esiartcacaa assists 2,265, = 2,269,430 |2,269,420 |2,273,285 |2,269,344/2,267,034 
ae i aed '680,0 703, 399 | 697,698 | 696,088 | 697,338] 698,496 
d emai. 2,544, 181 2,466,902 |2, 436,928 {2,384,024 |2,329'404|2,304,202 
cae _ 4% stock... '344 474 344, 475 | 344,475 344,475 | 344,475] 344,475 
— ban 150,000 150,000 150,000 150,000 | 150,000] 150,000 


pane circulation ., |4,599,411 4,601,375 |4,713,199 [4,649,375 |4,622,107]4,633,311 
‘825,029 ‘913, 77411 031 ‘930 1,145,721 $1,161,01411,248,372 

AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted) 
Assats 


Sept. 30 Sept. 7, , Sept. 15, 4 Sept. 23, | Sept. 30, 
oh merve— i934’ | 1995 | 1938" | 1935 1935 
Other foci, nd bullion 241,308 | 242,380 | 242,391 | 242,400 | 242,412 
lls foreign exchange 40,467 | 128,422] 129,951 | 132,316] 139,072 
; aoe Deshi tyskeers 253,806 | 229,928 | 230,195 | 228,484] 229,935 
Geb snsssssseeee 624,444 | 624,444 | 624,444] 624,444) 624,444 
S ; 
hare _ Dias heebasiianake oe % oe eos +4 er 
Notes in circulation... 964535 | 909/734] 907,476] 873.678 | 952'910 
eee 173,620 | 309,542 | 312,061 | 348,137] 273.816 








* ln dollar and s' Sterling only. 


NATIONAL B oF ¢ In accordance with Art. 53 of the Statutes. 





HUNGARY.—In Hungarian Pengé 
(000’s omitted) 

Assets = 2 
Metal Sept. 30,] Sept. 7, jSept. 14, Sept. 23,|Sept. 30, 
inl enn and 1934 | 1935] i935 '| 1935 || 1935 
oneign Ex 78,936 | 78,936 | 78,936 | 78,996 
Tens ——- 15,557 | 15,464 | 14,202 | 15,238 
Inland bj 8,055 | 9,042 | 10,240] 7,151 
“era 16 Tran 514,450 | 501,700 | 502,089 | 836,228 
65,604 | 68,602 | 68,602 | 72,600 

Share capi tal gold rows 

Gee eeaation neon, (572774 |Sotgor [setaes [seeeny |saeoee 
ft ilation ..... maeiehniaetiees aaien c é " 2,54 704 
Gare suns, epi CBB. .ocececee 68,061 | 97,027 | 106,884 | 119,469 | 97,055 
Ofer Habineee “ittstssssesesesesssscsece 117,722 | 109,065 | 109,065 | 109,065 | 109,065 
SURED serecevssosscrnsernesnnn 175,532 | 159,888 | 150,212 | 158,904 | 161,493 








Calculated at pre-war parity of exchange. 


NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted) 

Sept. 30, ao. 7, | Sept. 15, | Sept. 23, | Sept. 30, 
cog... Asner tase "| | 198s "| “ieas * | 163s "| “toss 
Macs abcoad and foreign 2,665,080 | 2,693,114 | 2,603,055 | 2,692,522] 2,692,258 
wy cinema 88,832 | 139,752] 126,255 | 111,638] 104,182 
Sat aces debt Dane ++ | 1,545,764 | 1,047;530 | 1,206,404 | 1,220'191| 1,165,118 

ety -» | 2,113,695 | 2'061;986 | 2,061,839 | 2,059,629] 2'059;141 
nm — imi sean + | 879,583 | 1,034,901 | 1,040,544 | 1,068,423] 1,068,193 
Qeck account teowation ... | 5,589,218 | 5,735,544 | 5,728,100 | 5,561,453] 5,730,466 
Other iabiliting amos... | 730,017 | '376,718 ati eenzi 412,272 





SOOO eeesescee 
teeee 





521,709 459,144| 477,566 





NATIONAL BANK OF ROUMANIA.— In lei (000's omitted) 
























Sept. 22, , Aug. 31, | Sept. 7, | Sept. 14, ) Sept. 21, 
ASSETS 1934 1935 1935 1935 1935 
Gold and gold exchange...... |10,289,323 [10,737,101 |10,758,444 |10,761,430) 10,779,308 
Commercial bills ............... 5,682,024 | 5,150,569 | 5,248,034 | 5,152,823) 5,175,105 
Agric. and urban advances 3,789,806 | 2 "752 191 | 2,740,614 | 2.740.121] 2.737.198 
Treasury bills issued against 
losses on credits ............ 4,645,944 | 4,652,983 | 4,654,520] 4,657,410 
State debt, advances to 
; | eo 5,668,269 | 5,644,552 | 5,644,552 | 5,644,552] 5,644,552 
LIABILITIES 
Notes in circulation 21,619,659 [21,751,122 |21,998,271 |22,066,122'22,018,679 
Other sight liabilities ......... 7,290,927 | 8,609,077 | 8,551,939 | 8,492,504) 8,536,627 
Long-term liabilities ...... ; 3,348,246 | 3,654,512 ' 3,805,316 ' 3,886,717! 3,976,429 
NATIONAL BANK OF BULGARIA. —In levs (000’s ser 
Sept. 23 Aug. 31, | Sept. 7, 4 Sept. 15, | Sept. 2 23, 
ASSETS 1934 1935 1935 1935 1935 
Gold and silver holdings ... | 1,546,675 | 1,582,875 | 1,582,875 | 1,582,875 | 1,582,875 
Balances abroad and foreign ms 
CUI isc secsicvecansces 142,197 178,379 181,734 184,748 180,776 
Discounts and advances ... | 1,149,992 990,626 | 1,049,212 | 1,163,281 | 1,168,436 
Advances to the Treasury... | 2,755,378 | 2,697,817 | 2,671,279 | 2,671,279 | 2,671,279 
LIABILITIES 
DN Seccccncrarcsvcosnpsts 1,238,465 | 1,258,181 | 1,255,903 | 1,255,956 | 1,256,154 
Bank notes in circulation... | 2,679,854 | 2,265,961 | 2,304,907 | 2,318,293 | 2,29 2,479 
Sight liabilities ............... 1,788,512 | 1,939,021 } 1,901 "202 1,975,028 | 1,967,216 
I racnnnddcxusasoseseoses 142,507 128,582 128,568 128,500 128,230 
BANK OF GREECE.—In drachmae (000's omitted) 
Sept. 30, Sept. 7, , Sept. 15, | Sept. 23, Sept. 30, 
ASSETS 1934 1935 Lng ais a ‘ ie 
Gold and gold excha ... | 3,966,350 | 3,537,577 | 3,572,5 {613,992 | 3,620.31 
State Gold Bonds _ 638,542 567,169 567,169 567,169 567,169 
Bills discounted........ 245,920 294,080 305,691 310,613 $12,057 
I i cvisenatvicenccosees 1,594,477 | 3,133,128 | 3,209,305 3,333,071 | 3,626,421 
Debt to the State 2,714,111 | 2,714,111 2,714,111 | 2,714,111 | 2,724,111 
BILITIES y ema 
Notes ci cacaneien 5,988,797 | 5,624,857 | 5,651,630 5,838,694 | 6,077,951 
Deposi urrent ac- . a 
— pilimnenennenns 3,069,034 | 3,698,396 | 3,856,030 $,832,507 | 3, 72,844 
Foreign exchange liabilities 165,596 155,714 141,241 136,129 129,443 
BANK OF POLAND.— In zloty (000's omitted) =< 
Sept. 30, ; Aug. 31, | Sept. 10, | Sept. 2u, Sept. 30, 
ASSETS 1935 1935 1935 1935 : 1935_ 
Gold lsiocacncacenumseuraddeosscsen 495,206 §11,523 511,600 487,665 466,479 
. e —_ - 38,154 10,792 8,418 18,326 27,077 
a... 684.137 | 649/586 | 649,159 | 646,879 | 665,004 
Loans against securities.....| 69,675 | $6,067 | 53,320 | sa.ese | 70.168 
reasu 18,345 59,61 57,997 428 59, 
— discounted 9,376 52,053 51,505 49,946 50,036 
LiaBILITIES 980.523 
otes in circulation .......-- 974,807 982,629 956,094 831,360 80,52: 
Sight — ea 220'001 | 158,633 | 194,736 | 204,484 1 158,143 
BANK OF FINLAND. —In F. Marks (000's omitted) 
Sept.29, | Sept. 7, | Sept. 14, | Sept. 23, Sept. W, 
Assats i934 | 1935 i935 | 1935 1935 
a 922,585 | 490,755 | 450,758 | 460,759 | 450,751 
GON ..cccccccccescccceseccessccccsesezes C roe |1,321'908 |1,3421: 
Fiabe oer or = a TT 373, om 1298 086 Mr 124 | 428,187 | 427,883 
akan one "| go7'067 | 767,032 | 766,212 | 754,846 | 748,111 
LIABILITIES 5.972 
circulati d 99 11,322,405 |1,313,181 |1,274,077 |1,335,972 
Notes in circulation ..---------- HSI Hei ang |'"399'399 | '557,002 | (487,784 


Deposits at notice 

















730 
ee pak ee TT PT” EY” dk Lal ee 


BANK OF LITHUANIA.—In It. (000’s omitted) 
Sept. 30, July 31,)Aug. 15, |Aug. 31, )Sept. 15, | Sept. 30, 








ASSETS 1934 1935 1935 1935 1935 1935 

ee on. cuccunnsvvcecnssnnonpeeieoses 53,238 | 41,537 oa — yy oo 

) other coins ......... 3,728 3,708, 3,580 3,448 2s 5,24: 

ee eneenaiberees 8,633 4,540} 5,280 5,150 5,038 5,838 

71,753 | 82,179) 82,775 | 82,642 | 76,110 | 77,171 

9,660 | 11,713) 11,773 | 11,688 | 11,751 | 11,881 

12,000 | 12,000] 12,000 12,000 | 12,000 12,000 

2,230 2,300 2,310 2,300 2,900 kas 

otes in circulation 85,740 | 91,208! 90,729 | 93,183 | 92,225 68. 

rtp a snecbeemenene 30,436 | 24,429) 23,435 19,485 16,461 17,785 

ee eee ; 24,604 | 21,344! 22,730 | 21,660 | 23,649 | 23,945 

BANK OF JAPAN.—1n yen (000s omitted) 
Sept. 15, | Aug. 17, | Aug. 24, | Aug. 31, 4 Sept. 7, | Sept. 14, 
ASSETS 1934 1935 1935 1935 1935 1935 

Gold coin and 

bullion ...... 459,318 487,812 488,640 489,672} 490,496 491,218 
Other coin and 

bullion ...... 44,538 40,848 40,581 40,402 42,014 43,946 

Discounts ...... §95 832 562,655 574 610 646 739} 597,643 §71,715 

Advances......... 88,182 131,165 132,901 134,124 134,655 136,627 
Advances on 

foreign bills... 108,112 105,886 120,308 153,542) 114,780 129,091 

Govt. bonds 344,249 458,929 427,331 22,198] 382,212 341,047 

LiaBILITIES 

SED csonschaneen 1,043,698 | 1,136,625 | 1,175,747 | 1,296,296) 1,160,953 | 1,110,769 

Govt. deposits 389,062 421,225 414,810 383,799} 393,230 406,875 

Other deposits 59,873 63,556 54,823 74,289 63,117 57,806 


MONEY AND EXCHANGE RATES 
LONDON MONEY RATES 
Oct. 3, | Oct. 4, | Oct. 5, Oct. 7, | Oct. 8, | Oct. 9, (Oct. 10, 



































































1935 | 1935 | 1935 | 1935 | 1935 | 1945 | 1935 
Bank rate (changed trom % % % % %o %o % 
24% June 30, 1932) ...... 2 2 2 2 2 2 
Market rates of discount— 
60 days’ bankers’ drafts. | *-i wha n w-4 w-i t-i 
$3 months’ do. ...........00. &-} is —th . -% i- t-# 
4 months’ do. ...........++. t-t —_ ~—. -3 2 | #-2 | #42 
6 months’ do. ....... : tH ) tH | PH) ER | ORR] OR 
Discount Treasury Bills— 
2 months’.......2.20020-0000: t 4 ; +-% bt i-* +-%& 
| -# # 8 3 i$ a3 #3 
Loans—Day-to-day.......... -1 rc ri +1 bi 1 -1 
SIE somecieieiaaiannneaianaile 1 1 -1 }-1 -1 -1 ti 
Deposit allowances: Bank t ' ' * } 
Discount houses at call .... ' 
At notice ae ebaeeilin } 3 : i ? i i 
Comparison with previous week— 
Short Bank Bills Trade Biils 
Loans) s Months | 4 Months | 6 Months | 3 Months | 4 Months | 6 Months 
1935 % eo %a Yo “e “eo % 
Sept.12| 3-1 a4 } 2-23 24-2 2% 3 
» 19} $-1 f #- 22 2 “of 243 
» 26] 3-1 i i 2 of 2} 2 243 
Oct. 3 4 tH #-! 3 2 34 24-2 233 
Cee -4 th 2-# 22 24-24 af 3 
LONDON RATES OF EXCHANGE 
I.—Spot Rates (Range of the day’s business) 
Par of 
Oct. 4, Oct. 5, Oct. 7, Oct. 8, Oct. 9, | Oct. 10 
London on} Exch. | “1935 | 1935 1935 1935 1935 1935 
per é 
New York $| $4 Sof |4-89$-90 14-884—89}/4-SS]-90 |4-89]-90}] 4-90-91 | 490-905 
Montreal, $ 4-869 |4-98-99} 14-97-98} |4-95-964 |4-954-964] 4-96-974]4-96}-974 
Paris, Fr. 124-21 |74,%-4 743-3 744-8 ([744-% =| 748-4 744-4 
Brussels, Bel | 35-00(a)}28-97- 28-95- 28 -97- 29-01-06 |29-02-08 |29-04-13 
29-03 29-00} 29-01 
‘ : 60-60} | 60-603 | 595-604 | 597-603 | 60-60 
Milan, Li..... 02-464 | 60-42; | 60-425 | 60-320 | en-ase e032 at 
Zurich, Fr 25°22§ [15-03-07 |15-02-05 [15-02-96 {15-04-07 [15-04-08 [15-04-08 
Athens, Dr.. | 375 514° 513° 512* 513* 513* 513° 
Hels'fors, M | (93-23 |2268—-2278|2263—2278|226§-227§ |2263-2273|226}-2273| 2963-2975 
Madrid, Pt 25-224 | 35-36 | 354-36 | 353-4 3543 -t | 354-36 [358-36 
Lisbon, Esc. | 110 109§—1108) 1095-1103 | 1095-1108) 1097-1108 | 1097 110§| 1095-1103 
Amst'd’m, Fl.) 12-107 [7-24-26 |7-23-244 |7-23$-254|7-24}-264| 7-24-96 | 7-93-96 
— 20°43) [12°16-20 (12-14-18 [12-15-18 |12-16-19 112-16-20 {12-16-20 
arks... (c) 48-53 48-53 48-53 48-53 53 _5 
Vienna, Sch 34-583 | 25-27 25-27 25-27 25-27 23 7 s > 
Bi'pest, Pen.| 27-82 16}*% 16} % 164%) 16)% | 161% 164%) 
P asue, Ke. | §164g | 118-1188) 1178-1184) 1178-1184] 1179-1184/1173-1189)1184-118 
Danzig, Gul.}| 25-00 255-268 | 253-26} | 253-26} 25 {-26} 253-26} rs 
Warsaw, Zl. | 43-38 | 25}-26} | 253-26} | 253-26} | 253-26} 253-26} 253-26} 
Riga, Lat. 25-22p | 14)-15) | 14}-154 | 14)-154 | 14)-155 | 144-15} 14}-151 
Buchar’st,Lei} 813-6 622* 621* 621° 621* 622* 6228" 
ates 612° 611* 612* 612° 612* s11* 
Const'pla, Pats 180 { 616k | 6ISk | 616k | 616k | Sisk | Cras 
Belgrade,Din.| 276-32 | 209-219 | 209-219 | 209-219 | 210-220 | 210-220 | 210-900 
Kovno, Lit 48-66 | 28]-29} | 28§-29§ | 283-29 | 283-29) 283-29} 28}- 29} 
Sofia, Lev... | 673-66 | 385-415 | 385-415 | 385-415 | 385415 | 3x$_415 | See aed 
Tallinn,£.Kr) 18-198 | 173-18} | 17§-183 | 173-182 | 173-183 | 17-183 173-183 
Oslo, Kr. . 18-159 [19-85-95 19-85-95 |19-85-95 |19-85-95 |19-85-95 |19-A5 7 
Stholm, Kr. | 18-159 |19-35-45 |19-35-45 |19-35~45 |19-35-45 19-35-45 |i9.33_42 
Cop’b'gen, Kr} 18-159 [22-35-45 |22-35-45 |22-35-45 |22.35-45 |22-35-48 loo sot 
Alex’dria, Psi} 97 973-3 978-2 | 978-8 | 978-R 973-3 “O73 ” 
Gombay,Rup|t 18d. | 184-4 | 184-4 | 184-4 | ISA-4 | isa” 184d 
Calcutta,Kup |* 18d. ISgs—He | IS s,-vy | ISQ-& | IS -h 184,- 18.4- 
Madras, Rup |t 18d. | 18s)—# | 1S4-a | ISA-& | SAH | Ise | eee 
Hong Kong,$j* a 243-25 24-254 | 243-25 44-7 24-5 Saat 
Kobe, Yeu [#24-58d. | 14-144) l4-l4y) 14-144) 14-144 14-144 et 
Shangha,@ jt... 18}-19 | 18}-7 18}-2 18}-§ 18-18} + pi 
Singapore, $ |* 28d 28-284 | 28-28} | 28-28) | 28-28) | 28-08 i 
Batavia, F. | 12-11 (7-22-25 [7-22-24 |7-22-25" |7.23-954 '7- 294-45 73 
Rio, Mil...... wmert tt 23-if 24-18f | 22-i/ oNay . ‘3 i 
s 4° 30-90 2/17 + 70-90 g)17 - 80--902117 -90- 17-90. ‘e o 
B. Aires, § rr — 7 18-00g 18-10g ~ Tian 
: 7°O02h 17-02h 17-02h 17-02h 17-O2h a ane” 
Valparaiso,$} 40 119e | 119 119¢ I2le ma 1 to 
M'video, g... |¢ Sid.{] 7H021 | 20}-21 | 205-21 | 204-4 | 204-21 | 204-214 
: 1b | 39d 3943 b 3943 39 Rb : 
Lima, Sol 17-38 19°50 | 19-50 19-50 19-50 | 19-50 oa 
Mexico, Pes.| 9-76 17}-18} | 174-18} | 17] 18} | 174-18} 17) 18} 19-70 
Nesom Rh ete (tite sti ct Laie a 
w, s 4! 5: $7b'5°652-671515-651_#7h'5. in oe ve 
Bngkox.Babilr2t-824_| 21j-228 | 217-228 | 21 jon | angeonn Page oe ‘at ae 
Usance. 1.41. except Alexandria (Sight), mT | 214-225 


t Pence per unit of local currency. . Pe Jaueiro, Lima, Vatparaiso (90 days), 


February 1, 194. § Par, 197-104 since k 8-259) since dollar devaluation on 
2° ’ oruna devaluation F 
(a atest eaport "tater Pel % 1985. (0) Offical Rate. (e) Per ceat diswunt 
. ate 
fs $15 sellers, (h) Average remittance rate a eo (e) Official rate 


Payments to the Bank of England ran 


on oe 2 (7) Nominal. (k) Rate for 
respect of debts due to persons in Turkey fhe pure _— (*) Sele » 


THE ECONOMIST 
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Il.— Forward Rates (Closing quotations) 





Oct. 4, | Oct.5, | Oct. 77 Occ 
; : Tide tiie. 
London on | 1935 1935’ | 1935 1935" “— 9, Ory 
Per £ Per £ Per £ Per { —s 1935 





























(b) (b) (b) , ee = 

1 Month | 8}-9} 6-8 6-7 4 | & 

Amsterdam,cent : 0 aa M-13 } 11-13 | gay | ny 
20)-2: 18-20 | 18-: Wig 

” — a 18 | Sh 154 ij 
a (a ny 

1Month | 4-3 we! (| 

Brussels, cent... - 9-7 6-8 86 os | ie 
3 ” 14-12 14-12 14-12 15-13 7 
(6) © | Oo |e be 

1 Month | 53-7} 6-8 e Me i 

Geneva, cent....4| 2 ,, 15-18 15-17 | 14-16 | 14-16 | 1103 
3» 27-30 24-27 | 24-26 | 24-26 | 93 5 
Aw mie l a 

2 13-12 | Weep | oy 

Milan, lire eesees 34-4} 34 4 eh } r- 


44-54 | 44-54 | 44-sy | gi 
(d, Discount, i.e. * over spot.” - 
OVERSEAS BANK RATES 


~ Changed ‘From To) Changed Fae 


(a) Premium, i.e “ under spot.” 


% Changed From fp 
@ % 
Albania ...... Nov. 16,1933 8 % Madrid ...... uly15, 1995 sf} 
Amsterdam Sept.17,1935 5 6 Giese May 24, 1933 4 % 
Athens ...... Oct. 14, 1933 7$ 7 TI ene Aug. 8, 1935 3 3 
Batavia ...... July 1, 1935 4 4 Prague ...... Jan. 25, 1933 4 
Belgrade ... Feb. 1, 1935 6 5 Pretoria ...... Mav 15, 1933 4 4 
es ween — = a 2 : Tallinn ...... Oct. 26, 1934 5; § 
russels ... ay 14, 19: . (3 
Bucharest Dec. 15, 1934 6 4 RO ia Jan. 1, 1933 6 i? 
Budapest Aug. 28,1935 4) 4 Rome ......... Sept. 9, 1935 4) 5 
Calcutta...... Feb. 16, 1933 4 34 | ee Aug. 15,1935 7 6 
Copenhagen Aug. 21,1935 24 34 | Stockholm... Dec. 1, 1933 3 } 
 dnenes May 2 1935 4 6 Swiss Bank 
Helsingfors.. Dec. 3, 1934 4% 4 places ...... May 2,1935 2 4% 
Kovno ...... an. 1, 1934 7 6 Tokio ......... July 2, 1933 4:38 3-4 
TD ssshidenis .13, 1934 5) 5 Vienna ...... July 10, 1935 4 & 
New York Fed- Warsaw ...... Oct. 26, 1933 6 5 
eral Reserve Feb. 1, 1934 2 1} RE ili adaitee, June 30,1932 3 3 


esl aealeaiatarenetenaenramemneadaieettianeaaiammmamneneil amnesia ite aaa ete aes nila 

Central Bank of Chile.—Dhiscount rate for member banks, 4}% ; discount rate for the 
public, 6%. (a) 54% applied to banks and credit institutions. (b) 6% applied 
to private persons and firms 


NEW YORK MONEY AND EXCHANGE RATES 
The Irving Trust Company cables the following money and 
exchange rates in New York :— 


Oct. 10, Sept. 11, Sept. 18, Sept. 25, Oct. 2, Oct. 9 
1934 1935 1935 1935 1935 1935 
o « © ‘ 3 





o so 40 o /o 
NT oo ie eas 1 $ ; i t ‘ 
Time money (90 days’ mixed coll.) 1 ; t z i i 
Bank acceptances :— o-—— -—_——— Selling Rates — enna 
Members—eligible, 90 days .... j ts ts fk % 
Non-mem.—eligible, 90 days ... 4 is ye is * a 
Commercial accept., 90 days........ } i 2 i 
Rates of Exchange, Par | Oct. 10, | Sept. 25,] Oct. 2, | Oc: 
New York on— Level 1934 1935 1935 | ls 








60 days ......... aw 4-8962 | 4-9037| 4-8812} 49% 

Re isesncccnene Dollars for £1 New par| 49025 | 4-9225) 4:90 4 atte 

songs 8-2597] 4-9025 | 4-9225) 4-90 | 4218 
Paris ...... cheques |Cents for 1 franc 6-63 6-62 6-5962| 6-59 16 ws 
Brussels » {Cents for 1 belga | 23-54 | 23-45 | 16-92 | 16% 30 575 
Switzerland ,, |Cents for 1 franc | 32-67 | 32-76 | 32-515 | 32°58 | $1450 
Italy ...... ” — ICents for 1 lira B91 | 8-60 | S15 | 81425) $1 
Berlin...... » [Cents for I mark | 40-33 | 40-44 | 40-28 | 40-22 | 400 
Vienna .... »  |Cts.forAustrn.shig.] 23-82 | 19-00 | 18-90 | 18:86 13-40 
Madrid... ,, [Cents for 1 peseta | 32-67 | 13-725 | 13-67. | 13°66 | ie 
Amsterdam ,, |Cents for I guilder } 68-06 | 68-08 | 67°55 | & os 21:925 
Copenhagen _,, 21-90 | 21-98 = os 24-68 
Oslo ....... » p{Cents for 1 kroner | 45-374 | 24°65 | 24°73 | 24°09 | oo an. 
Stockholm e 25-29 25-38 29°6/9 . agi 
Athens .... a Cents for 1 drachma} 1-29} 0-95 0-944 | 0-94 sy 
Montreal . »  |Cents for Can. $1 4169-31 LOLH | 98d Se 98:70 
Yokohama »  |Cents for 1 yen 84:40 | 28°65 | 28°85 a as 79 
Shanghai » {Cents for 1 dollar ais 36-87 | 37°62 ao 37-08 
Calcutta... ,,  |Cents for }rupee | 61-80 | 37-00 | 37°20 a 32-73 
Buenos Aires ,,  |Cents for } 32°67 | 32°79 | % 8:26 


Rio de Janeiro,, |Cents for 1 milreis 11-96 8-26 8-29 8:26 
en gee em at Be BSc 
SOUTH AFRICAN EXCHANGE RATES 






(Buyino Ratzs per £100 STERLING) a 
' BO days’ | S0days’ | oe 
| TT. | Sight | sight | sight sig 
London on :— nis 
Rhodesia...... 100 S O| £100 17 e | 101 7 6| £101 "7 gfe 
South Africa 100 17 6 | £101 7 6 | g101 17_6 | £102 
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III ssssieenunsceneanaceenammiemenmannatamn 


THE ANGLO-SouTH AMERICAN BANK, L1D., has 
graphic advice from the Madrid Branch that the § 
for the payment of Spanish Customs duties has been revious 1 
period October Ist to 10th at 138-88 per cent. The P 
was fixed as from September 2Ist at 138-70 per ceh™ 


CENTRAL AND SOUTH AMERICAN EXCHANS following 
THE ANGLO-SouTH AMERICAN Bank, LTD., a and Cen 
details relative to quotations for certain of the Sou 


exchanges. All these exchanges, with nai 
























Oct. 9 


108s 
1935 





October 12, 1935 


.a¢ of Bolivia, are related to the United States dollar, and the 

irrroximate sterling rates may be obtained by applying the dollar- 

ap 2 - 

sterling excl 
Bolivia.* 


nange rate -— 

Official market: Sight rate, 20-26 bolivianos per 
{ sterling on August 22, 1935. Export selling rate 
80 bolivianos per {. 

Sight rate, 175 pesos per 100 United States dollars 
on October 5, 1935. This rate applies to holders 
of permits buying in the “ open” market. 

“Free ’’ market sight rate on September 2nd, 10-50 
sucres per United States dollar. 

Sight rate on New York is maintained at 1 quetzal 
per United States dollar, but a commisson of 
] per cent. is charged by the Banco Central for 
the sale of drafts 

* Official selling rate was established at 110 cordobas 
per 100 United States dollars on November 26, 
1934. 

Sight rate on September 27, 1935, 2-51 colones per 
United States dollar. 

Sight rate on New York was maintained in August 
at 3-904 bolivares per United States dollar 

* Exchange controls are operative in these countries. 


OVERSEAS DOMINION RATES 


CoMMONWEALTH OF AUSTRALIA AND DOMINION OF 
NEw ZEALAND 


Colombia.* 


Ecuador.® 


Guatemala. 


Nicaragua 


Salt ador. 


Venezuela. 


London on Australia and Australia and New Zealand 














New Zealand on London* 

Buying | Selling Buying Selling 

——— ee mae 
Aus- _ ts | Aus- 

. New tralia - New tralia} New 
Australia | Zeaiand | (any | land | Australia | 722. | (any | Zea- 
| | Mail) (any | land | Mail)| land 
Mail) 

acne - -— 125 | 124 125 (124 «(125 | 1244 
Air | Ord. | Air 1 Ord. Air | Ord. | 
Mail | Mail | Mail | Mail Mail | Mail 


Sightuesooee | 1264 | 1269] 1258 | 125g) 125 | 1244 | 1244 | 1244 1234 1254 124 
w days... | 1265 | 1265 | 1253} 126 |... .. [124g | 124h | 123g 1254) 124 
60 days... | 1274 | 1278 | 1268 | 1264 124g | 124, (123° 125A) 1244 
w) days... | 127§ | 1279 | 1265 | 127 124 | 123 | 1229 1254 1244 


* All rates (Australian and New Zealand) now based on £100—-LONDON 


GOLD AND SILVER 


The following statistics of imports and exports of gold and silver 
for week ended October 10, 1935, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


IMPORTS AND EXPORTS OF GOLD 














Gold Imported into Great Britain 
and Northern Ireland, week ended 
October 10, 1935 


Gold Exported from Great Britain 
and Northern Ireland, week ended 
October 10, 1935 




















From Bullion* | Coint To | Bullion* Coint 
seinen ienenieeaiiinemeariaeneisieaeenenaen 
Hm tic b , 4 £ 
Bniish W. Africa... 114,164 es Palestine ......... 1,025 2,000 
bats S. Africa... | 1,816,932 Poland ............ | 1,040 
Kenva aoe 5,740 ‘ a 27,06 
Bosh India. 934'144 Netherlands ...... 53,656 { 26 i 
strain Beis sibs 63,736 Belgium ............ 6,030 
“ew Zealand ...... 38,895 — 16,696 
Norway. 8643 L719 | Prance............... 13,252 14 953'160 
Germany : 4,430 a sas 4.400 
Netherlands 51,172 i. ee ee | ane 
ia pie 2,340 | U.S.A. veveeee | 4,755,044 | 27,450 
At teeeeee 6,070 1,700 | Other countries ... 450 | 300 
fra | 180,117 be 
owiverland ......... 5,400 ; 
— tee 18,385 
ne ‘ 3,154 ies 
caine a 341,040 
untnes .., 4,341 { 32 
' 205 
a pennies errs: penrnsctonennaaseacr 
totals ......... | 3,236,938 ye ‘otals S are 
5,938 I{ 363 688 i 4,839,948 lf 321522 


IMPORTS AND EXPORTS OF SILVER 


‘iver Imported into Gre at Brit 
£ areca itain 
and Northern Ireland, week ended 
October 10, 1935 


Silane ie: 


Silver Exported from Great Britain 
and Northern Ireland, week ended 
October 10, 1935 

































Fr . — 
= | Bullion*® Coint To Bullion* Coint 
. £ - _ % £ 
ve | 6,000 . Irish Free State... aa 1,315 
‘+ | 36,970 " Moin escccerars 1,570 
bey sul 236 BI acacia scscnns 9,290 | 
a | 18,370 1,202 | Norway.............. 1,296 | 
= 12,647 { 453 | ULS.A..... : 1,781,340 
Austria | aeons 1,06 Other countries ... 1,385 
ity 5,300 
Persiy | 23,021 1,375 
ban | 201,207 | 3147369 
Bta Rica : 372,800 1,625 | 
Argentina 5,200 
. eas 3 1,466 2,003 | 
Untries 1,800 { ae | | 
| Us 
Totals ———|———__- aeassmanieasiiliini " 
679,817 1,728 Totals........ . | 1,793,311 | 2,885 
a : 327,923 
no Urent market y , — os : 
va) at its face oo alue. t Coin which is of legal tender in the United Kingdom is 
sue and is shown in italics. Other coin is entered at current market 
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GOLD MOVEMENTS: BANK OF ENGLAND 


1935 ARRIVALS £ 4 1935 WITHDRAWALS £ 

Oct. 4° Bar gold ....... ss easthabaiaat as rete © OE Oui. ccenneusencsecces Nu 

. Se tics ensaca aeneaaeDS Nil | D Gaotieeiwanaaae. ae 

DD usinile vatevecteacaauaiaveductae Nil pits SO nduuentaduntécuaueheddsuanaducucs Nil 

BP ese atiits Danaea Oe canara yee, Nil Sek, See Mcacanandabienehacctataseiowias Nil 

WO sia staaact sa adie moar cikoneviestie Nil sais 1 att cannes dahgaaneracisa dacs dates Nil 

de NE Gecintip tibiae tae ea, Nil tha I wanbiiati ainsi cea ane adaacien Nil 
I once tedteass ese naes 30,433 T Nil 
Movement October 4, 1935, to October 10, 1935 omer ae. ee os in 
Movement during year 1934 ...................... meee eee ar 1,570,994 in 


Movement during 1935 (January 1 to October 10. 1935. i i 597 i 
! 5 (J ’ 5, inclusive) ...... 1,368,597 
ae one ae to October 10, 1935 (inclusive)... ..... a £25,309 738 in 
Movement September 21, 1931 (gold standard sus 10, ee 
1935 (inchanwe) (g andard suspended), to October 10, 


GOLD MARKET 


ae. . 1 . : 
ie Samuel Montagu and Company write on Ox tober 9, 1985 
as 1ollows : : . 


£57,715,190 in 


The Bank of England gold reserve against notes amounted to 
{193,642,833 on the 2nd instant. as compared with £193,572,573 
on the previous Wednesday. During the week the Bank announced 
the purchase of (30,433 in bar gold 

In the open market, prices have ruled at about dollar parity 
Business has been active, the amount dealt with at fixing during the 
week being about /3,100,000, the bulk of which is understood to 
have been taken for the United States of America There have 
also been further large shipments of gold to New York from France 

Quotations during the week :— 

Equivalent value 


Per fine ounce of 4 sterling 


COCRU REE SO ecb cdsscccisccs 141s. 104d lls. 11-71d. 
4 ee aida wy , ; 141s. 114d. lls. 11-63d 

Ss hat ire Sith ela ie a a 142s. 2d lls. 11-42d 
PN ats ES 142s. Od Ils. 11-58d 

ey ee rabies tiie cad te ; 141s. 10d lis. 11-75d 

oh te casas todbacdaittisiekecie: 141s. 10d lls. 11-75d 
I ia fo iat 141s. 11-33d lls. 11-64d 
| a ae 141s. 9d. Ils. 11-84d 


The s.s. ‘‘ Carthage,’’ which sailed from Bombay on the 5th 
instant, carried gold to the value of about {323,000 consigned to 


London. 
SILVER MARKET 

Movements were slightly wider during the past week, and prices 
showed an advance following some speculative inquiry; the advan 
tage, however, was not maintained. There was further buying 
by the Indian Bazaars, and purchases were made by China; the 
latter also sold, and sales on Continental account were in evidence 

American Government purchases were limited, as on occasion 
demand from other quarters carried prices beyond their buying 
limit, and there was no disposition to follow a rise 

The market has been rather more active and the tone seems very 
steady at about the present level. 

The following were the United Kingdom imports and exports cf 
silver registered from mid-day on September 30th to mid-day on 
the 7th instant : 

Quotations during the week :— 

In LONDON 
3ar silver per 0z std. 


In NEW YORK 
Cents pei 


Cash Two Months’ Ounce 
delivery — delivery -999 fine 
October 3 ........ 29 ind 294d October Z ix... 65; 
ae 29 2d 2941 d 3 65: 
“ gasses 292d. 293d ee 658 
ss aha rere 294d. 292d 5 65. 
ie sica 293d. 29 id. 7 65% 
_ a 293d 29 44d. Ss 65: 
Average .........- 29-479d. 29-573d. 
October 10...... 293d. 29 4d. 


1 
+ 


The highest rate of exchange on New York recorded during the 
period from the 3rd instant to the 9th instant was $4.91, and the 
lowest $4.882. 

Stocks in Shanghai on the 5th instant consisted of 
280,000,000 dollars and 40,200,000 ounces in bat silver, as compared 
with about 279,000,000 dollars and 41,000,000 ounces 1 bar silver 
on September 28th 

OMPANY NEWS 


} it 
aAvDOUL 





WEEKLY TRAFFIC RETURNS 
RAILWAYS OF GREAT BRITAIN AND IRELAND 


























Gross Receipts, ~~ Aggregate Gross Receipts 1935 
week ended October 6, compared with 1934 
1935 40 weeks 
(b) Week ended (£090) erate (£000) = 
Oct. 4, 1935 Miles y — , = ¥ — lz = ; 
(c) Week ended | Open e3|£5|8 leZicall ¢£|82!| &e| 3) 35 
Oct. 5, 1935 }os! 5% SLi) SE/S5 $2 4 .| <3 oF i 2¢ 
; cle giaSissics ee TES) SO] RBS] RZ 
eel ssi SViRs|e ss Sei sZi ov eo 1 FZ 
BeissiS | -| = **lRTIO | & 
ee : 
9/1 | 1 | 1 22) 483 9 4ai| 7,183! 3,887 11.0701 19.551 
935) 3.745 Qi] 192] 100] 292) 483]) 8481) 71 887 
Great Is 740 iit 192} gs! 240 471 83351 7,138 3,975 11,114 19,448 
wee 4 5 | | 904} 556] S61]] 12,999]12272] 8,758} 21,030) 34,029 





(c) L. & N. 1935) 6.336 | 305) 382 s¢ 
Eastern 1.1934) 6,339 | 292) 335) 216} 99! 


' - 
‘ > 7 3361 9.001 , s 1 34.45 
$43}] 12,708) 12336) 9, 21,337 











| . 9201 F7 9 O89117790) GD06] 2b 7+ lh So 
935| 6.925}| 466, 486] 232) 718) 1,184]) 19,989) T7290) St) © 
L. M. & | h ee Faye 4571 472] 218] 690) 1.147]] 19,595]17674] 8,986] 26,660) 46,255 
Scottis 1935/2171 | 283) 58} 25] 83) 366)] 12,371) 2,431) 1,169) 3,600) 71 
pea poy ssol esl ont 77) 34911 12,030] 2.583] 1,221] 3,804) 15,83 
Southern { 934! 2:178 272] 57] 20) 77] 349}) 12,030) | 


' ; | 
es ae | <i 
} ie > 5 } Fe PPOR I B46 1633) 
(1935) 191813] 1245} 1063) 581)1649) 2,894} 53,840}3 9676) 2282 | 62,498 330 








sel 552] 128 52. 668139731} 23183] 62,914: 115582 

Total .....- 41934 191904] 1202) 1056 552] 1608 2B10 52.6¢ ‘| : 4 83} € | 82 

————— a ae ie 4) 2-51] 106-9 19-9} 126-8 

(b) Belfast {1935} 80 - S 5} 2-611 105-7 : 20) 4| 126-1 

& Co.Down 1934) 80 = -7} 99-4 437-2 363 9! 801-1 

b) Great /1935| 543 [10-4 es oe oe eS 344-8! 760-1 
(b) Grea oaal 862 [10-7 10-0} 20-7]] 415-3 344-8) 76 

Northern 11934) 562 [10°7 al 2q.7111099-7 1368-1}2390-8 

45} 2.124 [26-0 43-7) 69-7) 1022-4 ! 
(b) Great aoa aoe 7.4) 41-0) 68-31}1095-9 1286 -9°2282-8 
Southern | 1934) 2,195 '- ae ——— —— —_ TT ane 
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CoMPARISONS WITH CORRESPONDING PERIODS, 1933 and 1934 


(000's omitted) 
Great : LE Southern 
——, | Gee | LNER. | § 
Second half-year 1934, compared é é é £ 
with second half-year, 1933: ; , 7 
Gross increase or decrease..... + 148 + 659 + 528 + 168 


First half-year 1935, compared 
with first half-vear 1934: 
Gross increase or decrease .... + 78 + 299 -_ 26 + & 
Second half-year 1935, compared 
with second half-vear, 1934 


14 weeks to Oct. 6, 1935 ....... + 2 + 231 + 19 + 129 
Weekly average second half 1935] + Iii) + 164 $i] + 93, 
Latest week 1935 compared with | | 

SM icstenicntereses ; + j2 + 37 + 18 17 





LONDON TRANSPORT 


Compared with corre 
sponding period of 
*Takings last year 
Week ending October 5 1935................0.e-ses000 £555,100 + 2,500 
\egregate 14 weeks ending October 5, 1935 £7,566,800 + 105,200 


¢ For an explanation of the manner in which the figures are made up, see the 
Economist, March 17, 1934, page 610. 


Note.—The receipts this year include receipts of bus and coach undertakings not 
absorbed by London Transport in the corresponding period of last year. In order to 


make a comparison with the previous year, the figures for that year have been adjusted 
on the basis of the best information available. 


OVERSEAS RAILWAY RECEIPTS 


Gross Receipts Gross Aggregate 








3 > e& for Week Receipts 
Name &| 3 gs - 
>i 2 |£5]| 1935 | +or-| 195 | +ere 
! 





INDIAN 









1935 








Rs Ks. Rs. 
Assam Bengal | 24 |Sept. 20] 1,330 34,40,000 63,187] 73,55,571) — 14,290,074 
Barsi Lt. Ry. ..... | 23 10} 292 +34,800 1,300 8,64,80 64,100 
Bengal & N.Western| 24 20) 2,114 $6,52,942) + 54,734] 1,54,64,012 2| 93,105 
Bengal-Nagpur .... | 21 jAug. 31)3,268] +24,65,000) + 4,99,689] 3,54,75,633) + 25,98,717 
Bombay, Bar. &C.I. | 26 |Sept. 30] 3,072] $26,92,000] + 1,41,000] 5,07,25 000) 609,000 
Madras & S. Mahr. | 23 10] 3,230] $16,09.000| — 3.36,434] 3.20,43.275| — 36.20,579 
Rohilk’d & Kumaon | 24 20) 546 $1,20,802]— 24,513] 29,49,317)/— 1,21,591 
South Indian ...... 1 23 10 2,526, $14,02,712) — 2,01,027] 2,43,20,238 9,27,926 

t 11 days ¢ 10 days. 


CANADIAN 





























. , 1935 | $ $ $ < 
Canadian National. Sept. 30/2371 } 85,1 $6,030 + 673 sa 25,130.17 79) 3,167,470 
Canadian Pacific ... is 3117224 S4.8tt oo 1380000) 92'040'000 + 1,149,900 

SOUTH AMERICAN 

Antofagasta (Chili 1935 | 4 | £ 
and Bolivia)...... 40 1Oct. 6) 830 11,220}— 7,170 487, 990}— 82,960 
Argen : N.E. .... 14 5 753 $150,000 + 6,800) 2,024,100); + 106,500 

£8,813) + . 118,891] + 
B.A. and Pacific .. 14 5] 2 906 $1,260,000 + 91,000 7 eet + conan 
P ” *{74,031}+ 5,628} 1,008,914)+ 35,087 
B.A. Central ........ 13 |Sept. 28 Joe + 12,700) 1,668,400)— 64,200 
B.A y Ox 5.085 31,935 000) + 14,000] 28,441,000 1,151,000 
Gt. Southern | 14 JOct. 5} 5,08514 %7113'99514 1286] 1670/5883] ” 42'006 
, . £653,000}+ 3,000] 9,527,000) — 5,000 
B.A. Western ...... 14 5|1,93014  3738'367 333| 'ss9.610|— 17'810 
Central Argentine . | 14 51 3.700 $2,003,750 + 114,500] 28,258,600] — 1,820,550 
: 6/117.729 7,182} 1,659,906]— 80,376 
Central Uruguayan | 14 5| 273 9,651 10,440 117,922}— 124,109 
C. Urg. (East Ext.) | 14 5} 311 {1,422 ; 18,703} — 2,109 
C. Urg. (N. Ext.) .. | 14 5} 185 f1,118}4 14,712] + 2,961 
C. Urg. (W. Est)... 14 5} 211 __ £875) + 10,343] 4 1,002 
Cordoba Central... | 14 5] 1,218 ated : "oe vee ~ _ 
oe =~ wwe r =! 

Entre Rios .......... 14 5} 810 $199,300 16,000] 2,917,400] + 206,200 
- 7 *£11,710]- 8 171,363}4+ 14,354 
G. Westn. of Brazi) | 40 5} 1,082 £8,100 4,300 289,000]— 21,500 

poldina 40 511.918 Ms2224000 + 359,000] 59,222 000] — 1,248,000 
Leo anesenaet 0f 26,410) — 700.797 186.094 
Leopoldina Termnl. | 40 i, oe Ms. 327,000} 4+ 11,0001 11,852,000] + 215.000 
ees 9t|Sept. 30 401 aj 4,184] + 2,24 110,154) + 9,271 
Paraguay Central.. | 14 JOct. 5] 274] $1,904,000] + 1041000] 27,362,000] + 13541000 
eee 14 5} 100] Col. 16,025) 4 ; 168,565] + 33,918 
San Paulo 29 Sept 29) 1.532 Ms2400000) + 640,000 81,350,000 +. 10304000 

Smee de ee] & 9€28,500) + 991,792|— 73,306 
United of Havana. | 14 28) 1,365 £14,913 237,016! — 675 





* Converted at average official rate during week ended Oct. 5—17-02 pesos to the {. 
o Free market rate. t Months. 3 Recsints in Argentine Pesos. 

a Comparative figures for 1934 converted at official rate ruling in 1935. 

f Converted at the “ free’ rate as a result of a decision of the High Court 


OTHER OVERSEAS 





Egyptian 1935 f f é 
Light WR. Se pt. - oeol » . 882 95,138 “9 875 
Goeth oo 40 we , >40 188 63,004]— 1.747 
Gr thn.of Spain dept. 28 104 Ps. 60,485 39,401] 1,738,590 396,031 
Mexican Railway... 30} 483] 3$301,5001+ 92,4001 3.224300] + 370/900 
eh Saat eetine eee ee aw eee ON + SION 


t 10 days. 


TRAMWAYS WEEKLY GROSS RECEIPTS 


1935 
40 [Oct. 7] 328 
13 |Sept. 29 





Anglo-Argentine ... 


$633,121} — 
B. Aires Lacroze .. 


| 
19,725] 25,212,568|+ 897.15 
ead + 897,156 


212 
14,978 856,484] + 


Burnley, Colne and we 
Nelson Jt. Trspt. 1 JOct. 5 76 £5,538 177 
Calcutta lramways | | 7 Rs. 1,25,942] 7,763 
Isle of Thanet Eiec.| 38 |sept. 2> 43,453 iys 140,649 10.447 
Liverpool Corp...... 5 JOct. + £29,678 1,055 775,30 14.900 
Madras Electnc — TiS t. i kk fH shi so 9.3448 "49° 
» ’ ~~ 


t Mouths. 
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MONTHLY TRAFFICS 





October 12 1935 

























Z . De- Receipts for Month Receipts to Do» 
Company 5 Ending — tte 
= on » 
1935 + oOr— |} 1935 | boo 
; pts 
Algoma Central | & lang. 31} Gross $156,288 « 45.42 
Bilbao River . | 9 |Sept. 30) Gross fl, rr ni me an “ia 812 2 + + 182 wy 
Bolivar .. ; 9 |Sept. 30] Gross £5, 000} oan 55 358 280 
Cape Elec. Trams ...... 1 j|Aug. 31) Gross £42,234) 5,300 + + 9 
Costa Rica ... 2 jAug. 31) Gross £16,672) 4+ 1.698 
La Plata Flec. Trams. ... 1 |Sept. 30] Gross [8.956 . , ms 30,4034 ~ 75 
Midland of W. Australia 2 |Aug. 31] Gross £12:044|— 2,011] oxos0 
Midland Uruguay ... 3 |Sept. 30] Gross $60,000] + 8.500! 180 ‘0004 am 
I £5,195)— 3,107) 15,844— 1195 
N.W. of Uruguay ... 3 |Sept. 30] Gross 7 seo = oo 44,721|- ge 
; " s ~— 1,437] 3 /936— f 
Peruvian Corporation 3 |Sept. 30] Gross £69,: 275 + 5.502 anne 5.24 
Rangoon Electric... 8 |Aug. 31) Gross |Rs.4,45,093 MAIO 313% 


+ 16,489) 36, 36,938) + 99 359 


Net Rs.2,12'508 ' 22,461117,69, S08 +18). 144 





Samana and Santiago 9 |Sept. 30) Gross £1,240|/- 498) -23 1901+. 
Shanghai Electric ... 9 |Sept. 30] Net $351,799] — 45,487)3,213'07 61 or 
Singapore Traction.. ji2 j>ept 30} Gross $183,000) + 68,000) 2 213,274 - eaten 
} [_- VI, 
Uruguay Northern . | 3 |Sept. 39] Gross f $6,700 - 1,000)  20,000/- 
rugua 3 } TOS : £580) sai sy 
' 





| 1,762)~ 155 
iia 





QUARTER’S INDUSTRIAL PROFITs 
(See page 695) 


INDUSTRIAL PROFITS 





Debenture| Rate of| Preference | Rate Ordinary Rate |B 











Capital Int Capital Int. Capital Div, | ex 
| A 
£ % £ % f oy | 
Breaeries 11,600,406 | 4-4 | 10,697,014! 4-9 | 31,585,892 | 15-2) 15) 
Flectric lighting 
and power 220,000 | 6-0 675,000 1-9 250,000 | 7-4 
Financial, land and 
investment 13,100,325 4:7 12,964,530 5-9 | 18,356,568 | 4.2] 45 
Gas...... 187,000 | 4:0 Nil a 787,934 | 7-1] 69 
Hotels and res- 
taurants... 929,729 5-3 §74,773 5-6 790,568 1:6) 29 
Iron, coal and steel | 10,419,350 48 10,339,201 2-7 | 32,115,829 46) 34 
Motor cycle and 
aviation 160,976 7:4 529,608 2:4 978,798 | 5-41 41 
Ou Nil 950,007 | 11-2 4,576,624 0-3) N 
Rubber 1,883,450 6-6 250,451 4-7 | 11,959,798 38] 23 
Shipping 108,963 4°5 1,500,000 3-9 6,409,212 | 0-3] 03 
Shops and stores 6,448,917 4:9 14,492,880 5-7 9,379,408 | 95] 99 
Tea - 242,500 6-4 1,185,750 3-5 5,248,948 | 2:7 | 7:3 
Textiles 4,010,500 4-1 6,589,146 4:7 8,055,762 44) 42 
Tramway and 
omnibus (19,341,025 4°6 6,250,000 a 2,700,000 | Nil 
Trusts 112,736,604 | 4-4 11,878,000 4-3 | 12,100,509 | 3-0} 26 
Waterworks | 43,831 4°3 22,405 5-0 162,775 | 10-0 45 
Building sacle Nil 1,257,795 | 5-8 | 2,319,800 | Il) 65 
Food, confection- 
ery and drink... 750,000 4:7 1,955,000 5-8 | 2,565,000 | 69] 72 
Electrical equip- 
ment .. Nil 625,000 | 7-1 393,311 | 6-0] 63 
Newspa rint- 
ing, i P 857, 836 4°5 3,046,795 6-6 2,393,475 §-2); 49 
Tobacco... Nil 2'000,000 | 6-6 | 3,100,000 | 12-2] 109 
Warehouse and , 
trading 409,000 3-8 545,312 | 4:2 399,500 | 6-2 $6 
Miscellaneous 9,696,631 4:7 23,782,310 | 6-1 | 17,529,783} 66) > 
ee —} ——__—_- | —— a) —— 
Total. 84,078,043 4-6 {112,110,977 4-9 |174, 159, 494 | 6:7} 60 


Nore.—The figure in the last column of the above table for the rate of di vidend in the 
third quarter of 1934 does not correspond with the figure given for that « 

















historical table in the text on page 695, as the number of companies reporting I 
was 318, against 345 in 1935 
el 
| } 
| Net | Ordinary Preferenc . —" 
Protits | Dividend Divide ” 
| ‘ es 
| | | 
we ee °o 4 107 
Brewenes | 6,471,461 | 4,793,994 | 74°1 | 528,752 | 82/1, 148,71 
Elec. Lighting | ae | 37 529 
and Power . | 65,149 18,406 | 28-3 2,206 34,597 | . 
Financial, Land| . 93.990 I 
\ Investment] 1,724,586 | 760,465 | 44-1] 770,131 | 446] 19320), 
Ge .. 62,677 55,875 | 89-1 Nil 4 — 
Hotels & Rest- $15 |Dr. Is 
aurants 39,994 12,467 | 31-1 32,342 | 80-8 |Dr. 4,819 )Dr 
Iron, Coal and 36 99°5 
Steel . | 2,902,879 | 1,479,552 | 50-9 279,466 | 9:6 | 1,143,861 
Motor Cycle & | 59 586 | 45 
Aviation 118,194 52,606 | 44-5 13,002 | 11-0 | vos | 363 
Oil _ | 190,636 15,000 | 7-8} 106,551] 55-9) Son | es 
tubl 611,928 | 460,620 | 75-3 11,954 | 19 aed | stl 
S 414,432 90,460 | 4-9 | 58,125 | 14-0} 395.8% | oy5 
Shops & Stores | 2,435,147 893,037 | 36-7 323,710 | 33-S | ESAT I 25: 
Tea | 146,150 | 1415674 | 96-9 41,381 | 28-3 Oe i dsz [Dr 23 
Textiles 649,827 | 352'858 | 54-3 | 311,926 | 48-0 [Dr Ti" | 
Tramway and 1 | 219,951 |Dr.100°8 ’ 
Omnibus Dv 219,951 Nil ie Nil vq ranges? | 18 
Trusts 1,080,276 | 365,832 | 33-9 | 510,777 | 47°93 | “yg 218 
Waterworks... 22,280 16,324 | 73-2 1,107 | 5:0 ° 
Building Ma- 2.9 114,141 
terials 446,815 | 257,951 | 57-7 74,723 | 16-4 : 
Food, Confec- 
tionery and . 5 
(Baa ... | 450,828 | 176,651 | 39-2 | 114,186 | 25-3 — 
-lectl. Equip- 2: 
met 72,898 23,599 | 32-4 44,375 | 60°9 - 
Newspapers, a 80,492 
Printing, ete.| 417,746 | 125,710 | 30-1 | 201,544] 48°2 | F7'kog 
Tobacco 527,804 | 378,000 | 71-5 132,000 | 25-0 . : 
Warehouse and 96-9 14,100 -- ‘ 
Trading 61,609 24,779 | 40-2 22,730 | 36-9 | 1 148,84 | we 
Miscellaneous.. | 3,777,824 | 1,170,550 | 30-9 | 1,458,425 33° 5 |? ’ —|—— 
| »5 
Total 5,549,416 | 24°7 | > 325,988 







22,471,189 111,596,410 | 51-6 
} } 
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DIVIDEND ANNOUNCEMENTS 
EE 





Name of Company 


RAILWAYS 




















©) Ui per cent. of this was paid from ca 





Rate °, per Annum, except 
where marked % or Stated 
in Cash 
* Interim div. f Final div. 


Interim or 


Interim | Date of Final 
or Pay- | Comparison 
Final ment with 


Last Year 





nga) Dooars Railway cane 4°,t os Same 
Bengal Doar otc" Stock. | 24,4 Oct. 31 
fe. on account of 1933-34 4%, | Oct. 31 
Yetropolitan Assented Stock .. 2}°% 4] Oct. 23 Same 
South Indian Railway ....---.++00 34% ot) Jan.1,'36)44%ot 

INSURANCE 
Feonomic Insurance .....--.+-- seven $10%*} Oct. 31 Same 
| verpool and London and Globe | 13/6 ps.*| Nov. 15 Same 
oval Exchange Assurance .. T1%0* Nov. 6 Same 
Roval INSUFANCE ......+++-seseeeeeeee 3/3 ps.*.| Nov. 15 Same 
Word Marine and General......... $4/—ps.* |Oct. 30 Same 
TEA AND RUBBER ; 
Buhit Lintang Rubber ............-. 4%t 74% 
Central Sumatra Rubber ........... ; ; 
Cevion Land and Produce ......... ce wot < 
evion Proprietary Tea ........-.++ 24%*}| Nov. 9 Same 
C P {9 
Chulsa (Selangor) Rubber ......... Ni 4°.° 
Galapitahande (Ceylon) Estates... oe First 
Inch Kenneth Kajang Rubber .... Nil® sii 24%* 
Kuala Kubu Pe cesncacevscececee ee Oct. 28 bare 
Lindoola Tea.......sseerseecerereenees 23% *| Oct. 16 Same 
New TIED CO c ccoccccaccocccscccss 9% + Oct. 29 7 %t 
Pant-Bruas (Malay) Rubber ...... Ree Oct. 25 oe 
Standard Tea of Ceylon ............ 5%*} Oct. 31 Same 
Sungkap Para Plantations ......... ev = 
Tanjong Malim Rubber ........ 
MINING 
Kamra Tin.... iseksansene 234%"! Nov. 1 
Pahang Consolidated, ord. ......... 10% +] Nov. 20 Same 
EE ccnsddusanubeeiestanehbbeeh 8}%t Nov, 20 Same 
MN ens ococincsnasnovubsokineus 2/- p.s.t] Oct. 21 1/6 p.s.t 
Wanderer Consolidated............00. 64°,t] Nov. 14 5°,¢ 
West African Diamond ............ 24°%*| Oct. 26 First 
OTHER COMPANIES 
Access Investment ...........ecceses sas sla 
Actne Tea Chest ord. ................ §%t Nil 
Do. participating pref. ......... 5° a ae 
Atncan City Properties Trust. 4°,%| Nov. 1 Same 
Anglo-American Debenture Corp. 34%*}| Nov. 1 Same 
Anglo-Continental Guano Works... a . oa 
Ashby’s Staines Brewery ........... §%° Same 
SS eee 174° ot eee Same 
| ee $10°,*| Oct. 31 $6°%* 
il. ae 33° *| Nov. 6 fm 
on and Haywood ...... 2% t} Oct. 19 3°. + 
Caicutta Tramways ate ceeeenh 33° *| Nov. 1 Some 
ee ies ee 
Delany (John) 4% +] Oct. 22 24°+ 
eee ata lekunaaseuiaeen 4°%,*}| Nov. 1 Same 
Lugush Sewing Cotton............... 23%*| Nov. 9 Same 
Foreign Amencan and General 
javestments Trust (defd.) ...... 14°,*} Oct. 19 Same 
ieeae Rae isa 3$°* tee Same 
aland Con | gee] oct. st | Same 
Hodgsons Kingston Brewery 10°, + Oct. 31 8°, t 
Hotimann Manufac tunag eccccceces 3 * Oct. 17 First since 
Holland Bank Union ............. ; — 
Hutton (John V.) 1094 non-cum. 7 
Ord. cca sid wbsmisiensawacen 24% *} Oct. 17 San 
Industrial and General Trust 3008 Nov —— 
. neral Trust....... Nov. 1 
Kayser, Ellison and Co........... 7 ie a 
Laibert Brothers .................. : aie 
SED EMMI) s0.00cccscscsecess s)5° *| Nov. 1 540.8 
~ apd Royal Polytechnic Beata ( 320, Oct. 31 She" 
-oleman Glenlivet Distilleries ... a 
m5 hester Liners .................... ; 
Muvel (.) and Co...... ‘s0/® 910 
Murray (D. and W.). ord. % 24%* 
-and W.), ord. .......... Nil since 3%, 
pref, 1928-29 
peeeebadeesegeseaebaseiees In arrears 
since Oct., 
y 4 (D.) and Son 8° non-cum. —_ 
NSN sess ereLeSEehéoenticoendese Nil* Nil since 

tional Biscuit (cc 1930-31 
0 ti - . eee 40cts ps*} Oct. 1 ia 
— aud Sunderland News- on a a 
( Pen eres Cee reeccccceseccoces 7\° 
eee Anne Mansions ii ATT © Same 
Ranks, Lids SOUS:--+-+++seeeeee. a y 

era 2% t| Nov. 1 
or he and Marles Bearing 12 ° 
wayne i. and De 124° 10°, t 
Kichinond Pook 1 iyi 24% 

b. = Park eas ord. ... Nil a 4a°.* 
Ds 2,o Cum. pref. ........ ° ,OV : 
NOLinson and tices i aaiaie 33% won. ' Same 
Robinson iw" 3°ot vee Same 
Rolls Royce . ” 370, N. aoe 4 Same 

tigh : ee » #1 Nov. : 

st zd Dominions Tras 83 | iam 
Second Amerin. 07" eeeseeseeeeeenes 1% ir 

oa American Trust (54% cum, pro ene 
Bint attaheimesertsesenssnensssseares 53%t 0 
ie Edinburgh Investment... i " nt 

ment — Northern Invest. az 
Setck Radiators 270777 208] Oct. 25] Nile 
snatighal klectric Construction ove ? as 
Simons and Co ic Construction 4%*| Nov. 8 Same 
SS. Copy Oh *retsseeetseeeceseeee sa Oct. 23 re 
‘ata Power (RS. 1,000) 72200777777 : _ 
- 
+€a Share T 
Toa 7 ee ) 
eg \Argentina) BN viiniecinnenet ay 6 5%° 
rut Limes" Publishing Cor ~ : 
Unite emith’s Stampir 
ted Dairies ‘abla =a i a 

ee (s)74%t Same 


(s) Paid on a larger capital. 


Sto D 


pital as ins same 


, UED.— The directors recomme 
to June 30 fobe® cent. actual, less tax. 


creased by £224,000 to £2,464 000 be. 


Dividend for 
Whole Years 


Latest 
Year 


rone 


to 


> &: 


15 
12 


11} 


7} 
15 
10 
17 


15 


6,5 


10 


10 

10 
6 

12} 





Previous 
Year 


or: 


vino: 


— 
- 


-  § 
wig: 


12} 


6 


Rs.40p.s. Rs.30p.s. 
; + 


Pital accretion account. t Free of income tax 


end a final dividend on the ordinary 
This makes a total of 12} per cent. for 

33-34. The dividend is payable on the 

»464,000 by the 10 per cent. scrip bonus last year. 


CELANESE.—The directors will : ‘ ol i 
} pay on October 31st to holders registered 
at the close of business on October 15th a full year’s dividend on the 7 per re first 


fot 90 Be poeene shares, bringing the dividends paid on this class of share up to 


oT MAY.—This company has declared an interim dividend of 10 per cent., 
—_ t, Of the ordinary shares for the half-year ended September 30th (against 6 per 
cent.) payable to shareholders on October 31st. The directors State that the increase 
in the rate of interim dividend is intended to make the half-yearly payments less une qua! 


and should not be taken to indicate an inc 
and s| Z ate ¢ rease in the total dividen ont veai 
The final payment last year was 19 per cent. net. nae 


a PASSENGER TRANSPORT BOARD (Payment on account of interest on 

don itansport **C"’ stock).—The London Passenger Transport Board announce 
that further Payments on account of interest on London Transport ‘‘C” stock will be 
made by the board’s registrars, the Bank of England, on October 31, 1935. to all holders 
of London Transport ‘‘C" stock registered or inscribed in the books of th ‘Bank of 
England at the close of business on October 7th, at the rate of } per cent., less ince me t AX, 
im respect of the year ended June 30, 1934, and at the rate of 25 pe F cer t., less i me 
tax, in respect of the year ended June 30, 1935. rans 
The payments which have been made on account 


have it of On account for the year ending 
wterest on London Transport ‘* C” Tune 30th 






stock 


arte as follows :-- Rates per cent. subject to income tax 
; ‘ 1934 935 
Paid on September 10, 1934. .........ccccccccecescececese. 3 — 
Paid on March 25, 1935. ..............cccsccsccones 1} 
Further payments to be made on October 31, 1935 } 24%, 


2 0 - 


Making a totalof........ inipcceniiiade dusenoasieuane 34! 
, The board also announce that, in compliance with sections 47 and 48 3) of the Lo 
Passenger Transport Act, 1933, they will shortly transmit to the Minister of Tr. 
the reports and copies of the statements of accounts and statistics and of the auditors’ 
reports for the years ended June 30, 1934, and June 30, 1935, and that copies of the 
documents will be on sale at the price of one shilling each at the offices of the B yard 
55 Broadway, Westminster, London, $.W.1, on and after October 31, 1935. 

JOHN snows —_ COMPANY.—Interim dividend on 7 per cent. “A” and “B” 
non-cuimulative preference shares in respect of half-year to September 30, 1935, will 

: lf-year to $ m 30, , will be 
paid on October 18th. ? aa 

FOURTH BRITISH FIXED TRUST (Distribution of 3d per sub-unit).—Municipal 
and General Securities Company announces the third distribution of 34d per sub-unit 
free of tax, payable Noveinber 15th on pres coupon No. 3 at the City offi e 








of Lloyds Bank, Ltd., 72, Lombard Street, E.. 


to © 


HAMBROS BANK, LTD.—The directors have declared an interim dividend of 6} per 
cent. (or 3s. 3d. per share), less income tax, upon the capital paid up on the 400,000 
shares of £10 each (£2 1Us. paid) in respect of year ending March 31, 1936, payable on 
October 24, 1935. They have also declared an interim dividend of 3 per cent. (or 7:d 
per share), less income tax, upon the 400,000 fully-paid ‘* A’ shares of £1 each in r 
of year ending March 31, 1936, payable on October 24, 1935, the same being 
of 6 per cent. per annum, less income tax. 


THE LONDON AND LANCASHIRE INSURANCE COMPANY, LTD. 
will pay on November Ist an interim dividend of 10s. per share, less income tax, being 
at the same rate as that of the previous year, to shareholders whose names are un the 
registers on October 17th. 


spect 
rate 








REPORTS AND NOTICES 


Mr Ronald Crammond has been appointed a joint managing 
director of the British Shareholders Trust, Ltd. 


Mr J. G. Anderson is retiring from the position of secretary 
of the Equitable Life Assurance Society. Mr E. J. Y. Simmons, 
at present resident secretary in Scotland, will be transferred to 
the head office in London with the title of assistant manager 
and Mr H. G. Edwards will be the resident secretary in Scotland 


Mr. H. C. Drayton has been elected a director of the Antofagasta 
(Chili) and Bolivia Railway, and of its associated companies, the 
Chilian Northern Railway Company, Ltd., and the Andes Trust, 
Ltd., to fill the vacancies created by the death of Mr R. J. Hose 


Mr Robert Chancellor Nesbitt, deputy-chairman of the British 
Law Insurance Company, Ltd., has been elected representative 
director from the board of that company to the court of directors of 
the London Assurance for the year from October Ist. 


Mr G. Wansbrough has been elected a director of British Power 
and Light Corporation, Ltd. 


The directors of the Fine Cotton Spinners’ and Doublers’ Associa- 
tion, Ltd., have appointed Mr Colin Lings as a member of the 
executive board. 


The National Discount Company announces the retirement of 
the secretary, Mr Charles Henry Gough, after forty-three years 
service with the company. Mr Seymour Shepherd Johnson has 
been appointed secretary, while retaining his position as chief 
accountant, and Mr Gerald Herbert Ellaby has been appointed 
registrar. 


Mr. Donovan M. Touche has been appointed chairman of London 
and South American Investment Trust, Ltd., im succession to the 
late Mr R. J. Hose. 


—_—— 


BANKS 


.. HARRIMAN AND COMPANY.—The financial 
alee EE ieosenes 30, 1935, shows total assets now stand 
at $66,900,468 compared with $64,703,609 on June 29, 1935, and 
$54,963,324 on September 30, 1934. Deposits of ost .228, 
compare with $39,375,597 three months ago and $26,862,: 9: 
a year ago. Capital and surplus amount to $10,839,076 as com- 
pared with $10,675,455 on June 29th and $10,408,480 on 
September 30, 1934. oe a 

ANK.—The statement as at September 30, 
re aeene totaling $1,854,625,000, and certified and 
cashier's cheques at $96,907,000, together making $1 951,532,000 
compared with $1,760,129,000 on June 29, 1935. Total resources 
on September 30th amounted to $2,220,542,000 compared with 
$2,027,704,000 on June 29, 1935. Cash in the bank’s vaults and 
on deposit with the Federal Reserve Bank and other banks is 
$667,598,000 as compared with $528,863,000. Investments in 
United States Government securities, $620,305,000, as compared 
with $573,664,000; loans and discounts total $613,240,000 com- 
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ARGENTINE NAVIGATION COMPANY MIHAN 
takings and those of the associated concern, Cia U 
Navegacion, Lda., together amounted to Aro Pa VFuguaya ce 
for the month of August, and following is a compar Per $2,539,254 


pared with $639,395,000. On September 30th, the capital of the 
bank consisted of $50,000,000 preferred stock and $100,270,000 
common stock and $50,000,000 surplus, unchanged from June 29, 
1935. Undivided profits on September 30th were $18,947,000 
as compared with $20,851,000 on June 29th. Semi-annual preferred 
and common dividends amounting to $6,083,333-80 were paid to 
shareholders on August 1, 1935. 


MISCELLANEOUS 


EDMUNDSONS ELECTRICITY CORPORATION, LTD.—-The results of 
operations of the Edmundson group of companies during August, 
1935, as compared with August, 1934, show an increase of 18 per 
cent. of units sold. September, 1935, results as compared with 
September, 1934, show an increase of 18 per cent. of units sold 


GERRARD INDUSTRIES, LTD.—This company has acquired 45,320 
shares {1 in Technicolor, Ltd.; 20,000 were paid for in cash at a 
premium of 4 per cent. and 25,320 were received in consideration 
of the surrender to London Film Productions for cancellation of 
twenty 6 per cent. convertible cumulative income debentures 
previously given to this company by London Film Productions, Ltd., 
in exchange for 100,000 shares in Colourgravure, Ltd. The sur- 
rendered debentures were compulsorily convertible into 100,000 
deferred ordinary shares Is. in London Film Productions, Ltd., on 
November 9, 1939. 


ROLLS-ROYCE LIMITED.—Rolls-Royce, Ltd., have received an 
order from the Yugoslavia Government to the value of nearly 
£250,000, The engines will be fitted into aircraft for service in the 
Yugoslavia air force. The directors at their board meeting on 
October 4th decided to pay an interim dividend of 5 per cent. 


on account of the present financial year, to be paid on November 4, 
1935. 


OVICH LTp.—c; 


Oss 


1SON with Previous 


figures. Gross takings, both companies : August, 6. An 0 


$2,539,284; August, 1934, $2,131,185; increase $408,099__}o, aper 
cent. January-August, 1935, $20,028,107: agvrecate Oe cad per 
August, 1934, $17,150,273; increase, §2,877,831—16-8 per ane” 
WARD OF COLEMAN STREET (ELECTIO 

MAN).—At a ward mote for the election 7 ee N coven. 
for the Ward of Coleman Street, in place of Colonel] R oe 
who was recently elected alderman, Mr W. G. Hislop wa. . wn 
mously elected. Mr Hislop has been in business ip ie ann 
over thirty years and is a member of the firm of A. Moir om , ot 
pany, who act as London secretaries of the Central Mining wore 
Mines group of companies. He is a past president of the oe 
Institute of Secretaries; member of the British National ¢; ae 
of the International Chamber of Commerce; president of a 
United Wards Club of the City of London; and a member of a 
council of the City Livery Club. ar 


mn 


Der cent. 


LEACH’S ARGENTINE ESTATES, LTD.—A scheme of recopsr 
tion provides for the issue to preference shareholders of 1210 (04 
5 per cent. cumulative funding certificates in satisfaction of armean 
of dividend amounting to £210,025 on the basis of £42 of fond 
certificates for every 100 preference shares. Redeemable by 
redemption fund of 15 per cent. of surplus profits after paving 
certificate interest and preference dividend commencing in yex 
ending March 31, 1937. The company proposes to issue (246833 
5 per cent. cumulative registered notes in satisfaction of advances 
due, and will give an undertaking that no mortgage or chare 
upon its fixed assets will be created without consent of noteholders 


nn 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS 








Net Profit 








Appropriation Corresponding 











After | Amount Period 
Balance 2m eriod Last 
_— Semen Payment | Available Dividend s Year 
Company Ending Last of for hecsied te 
| account | Deben- | Distri- || Prefce. Ordinary Reserve, | Balance || 
: ture bution Deprecia- | Forward Net | Div- 
Interest Amount; Amount | Rate | 02, etc. | eee bane 
° 2 | | {| ' l 
Breweries { { | ¢ | { | 0’ f | j 
Longmorn-Glenlivet Distill. | July 31 17,546 3,234) 20,780 750 1,500 10+ ~ 600! 17,930 8,743 20+ 
Financial Land, etc. 

SS aes —_ et - ee 107,891; 107,891) 44,000) sid a 63,891| .. | 97,570 
ecka (Argentina) land ... | June 3t) 9.95295 °4912 34,437)| | 7) ¢ 37 1.743) = 8 
Hotels, Restaurants, etc. | “|| = - - @ | sia 

Queen <Anne_ Residential | | 
Mansions and Hotel ...... | June 24 30.369 19.179. 49 548 | 720 - 21) 36 3396 3 

- 30,369) 9,178 9548 8.750 3 435 2.000) 30,360 3,396 
Iron, Coal and Steel : | nm - — = 

Kayser, Ellison and Co....... | June30| 12,847) 40,967, 53.814 75 7 5,000, 430,015 5 
on . vO | re, $ 53,814, 6,000) 18,750 74 15,000, 14,064, 30,015 95 

Ransome and Marles Bearing | June 30 | 22,004) 72.985 94,989 | we | 38.750 10- 30,000, 26,239, 44,055 7s 

Motor and Cycle | | | | | :, 

Austin Motor | i — eee 90! 90 (b | Ho te 20b 

RERUN. eacsubnsescurensse | July 31) 362,933 623,923, 986,856') 73,562 aaa = ay) 185,000, 370,842) 661,280 4 y9y, 

SEDER BIES socsdedensieiancce | Aug. 31 6,341, 49 916 49 257 | -a) ~ ae nnn a O4 | 1.451! 30 

Lucas (Joseph) | Aug. 7! 77.3841 2636671 3410311 14,063; 15,000; 50 © | 11,000) 9,194) ate ony 

ERE IRR). ----ororenrrre pe 77,33 263,667 341,051) 10,734) 189,933} 124 66,007, 74,377), 273,405, 1° 

ee B ccces Oi: Vitdetenieaehee july 3 l nr 27,896)! 3,792) 12,000) 10 10,921 1,183) 

Trinidad Leaseholds ......... | June 30 |} 69,550) 240.134) 309 684i| 999 523) 7h 0.000' 70 - 188,566 124 

Rubber, etc. Ce OF oe ms _ | a om 

Bantardawa ............ June 30 (Dr. 7,194 1.018) > 5 

eeccesecccce 7 1e « 4 to ; : ‘ ) , 6 a , . ! 981 
3ernam-Perak ...............+. | June 30 1,470 l oat . aoe P Hees 470) 

British Borneo Para ......... | Apr. 30 |Dy. 4,631)Dr. ‘oye Dr 4.9061" a 4 906 "98 
3roome Plantations ......... | June 30 | 69S 9 =30)| , 3490)! aa wae ““ | 4 337, 

Indian Peninsula ............. | June 30, 1,910 Dr. 7592! "3 1gi| 6,289, 10 ns pea 3935 2 

DOVE EOD vionsescncseee ness | Mar. 31 |Dr. 11,610 . ©0639 eg “71 el | in a 1.06! 
Johore Rubber Lands ...... Mar. 31 | 6.773! 208% a akall pe go ee '743| Nil 

! tds SO838 OY S56)! 2 744 91 | 112) 1/4 Nil 

EINE, o.-02encvccerscessseseesis June 30! 16,719; 7,137| 23/856)! oan ao oe ae 9.045) Ml 

en | June 30 | 5,025 6.069| 11 004! 6,975) 4 1,800) lore 961s 8 

Shipping i | mm, = «Nee 4,900, 7 1,500} 4,694) 9,64 
Manchester Liners ............ | June 30 | 17,360] 6 991] weal = 55, 3 
Shops and Stores | pws a 63,991)) 22,886 17,252) ” 23,453 40,1 

Mappin Stores (Brazil) ...... | Feb. 28 281: 3 070) = } | 5,67: 

P Tea | eb. 2 | 2,813) 13,070) 15,883) |. oo 7 16,030|Dr. 147) 5,673 

Lanka Plantations ......... | June 30 | 1.631! 9 199) o ! i | 

— J | 851) 13,137, 14,788|| 1,800, 7,500] 5 3,500} 1,988, 12,345 

Robinson and Cleaver ....... | July 31 73.998 onal } =|| 5) 6 

— ; | 73,998} o,a2t) 84,319) 7,749] 11,625] 6 as 64,945) 24,11 

Second Broadmount Trust | Sept. 14 | 318 79, 73 

~ 3,183 2: = ro > one 579, ad 

Windsor Trust.................. Si z 30) | 9 nnd 12,399} 15,582 | 6,975 3,294 8s 1,000) 4,313) ILS) 

4 . pt 30 ~,9S3) 1,075) 4( >I 9} 9 Ab: ose 

I , Other Companies | pews 063)... 1,200) 60 Dr. 123) 2.988) + | 
3rooks Wharf & Bull Wharf | June 30 | | } : 

é June 30 | 10,94 Q om saat i a117|| 7,828 

Brown, Hopwood & Gilbert | June 30 | 14 oral eee 24,516 | 8,899 nee ves 2,500 13,1171) os 13° 
Burt, Boulton and Hayw ood | 1 une 30 | 9363 D , “y vd 29,631 1,260 14,250 15+ 1,000) 13,121 3739 s 
Cipde Pager ...................; June 30 isoeal” a al?| 3,946) 8,138] 16,517) 4—|Dr. 25,000, 4,291), Fee 
Genatosan, Limited .......... June 30 11 985! 14,384) 89,670) 16,875 15,000 5 47,744| 10,051) ae 42) 35 
Murex, Limited ............... | June ay 47 668 oo4.776) /6,761)| 13,320 35,000 35 15,000} 13,441 | 2 199 35 
Rayne (H. & M.) ............. laure 20} 90509, 34-881) 279,349]! 3,500] 83,698] 20(d)} 114,421] 77,730) Wine) 45 
Steel Ceilings .........000...... | June 30 [Dy “8131 26,143) 48,870! 17,500} 174 4,999} 26,371) ee 
The Times Publishing | Jie 3 Pr, 98-231, nazi] 3.290 se es 1,994) 1,296 38) °5 
Thomas Smith’s Stamping |‘Ano 3! io'aral  e’e2>| 259,469]] 23,027 64,500 10 40,000} 131,942) 495) xu 

. j os 10,310} 13,830 24,140) 11 625 6 12,515) 9,48¢) : 
—_—_——— | O49 . 1 | 
+ Free of income tax. 


: (b) Pref : ividend 4 
year ago absorbed £116,250. ‘ay ooo A Ordinary shares and ‘“‘ A” ordinary shares. The 100 per cent. div! 
5S 


- Last year’s dividend of 35 per cent. absorbed £58,419. 











— 
eee ee 





1935 
iia 


D.~Gross 
guava 
°2,539 2% 
h Drevioys 
\rg Paner 


~1951 noe 


Tre iis 
January. 
. : 


T Paving 
> ID year 
£246,833 
YY 

aCVances 
oT charge 


aut. 


ponding 
od Last 


Divi- 
dend 


3 90+ 


- 


ow 
ese et tS 


on 


ond a 











October 12, 1935 


TRANSVAAL SEPTEMBER, 1935, OUTPUTS, &c. 


“se Value of gold calculated at £7 Os. Od. per ounce in all cases. 
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Tons 
; General Mining Grour Milled, |Rever Costs | Profit, | Pre fit, fi 
ons September, 1935 Costs | includin 1935 1935 1935 Sept., | 1935 | 1935 1935 
5 milled, ens | Profit at | 1935 | 
the Johnnies Group | ‘Sepe., per ton, | Sundry 2010 | 
om J 1935 Sept., Revenue = yd SS : 
. y . i 
Gross Per ton 1935 ar ounce Van Ryn Gold £ s. a £ f r 
5 an yn Gold Mines 61.000 63.676 16 —4 4 . £ 
West Rand ¢ msolidated | 161 0 9 ‘ade 2 5 14,143 14,150 14,086 
mene 21,000 | 211,915 lo 9 90,013 88 0 20" 
: — i ; ; 88,011 | 88,014 
. . . . L “iiss es eesti eters enencenemiahinisasbindins ndassiemaiemenses 
206,000 | 479,866] 46 7 | 17 4 304,622 | 329,118 
90,000 | 105,462 23 5 17: 5 28,230 30,023 jaime 
115,000 | 257,359 | 44 9 18 11 150,070 | 160,190 a a a eee 
360,000 483,112 241 17 0 130,149 | 133,221 | 
100, 137,06 275 | 1711 48,076 | 48,184 Tons | y. Work 
33,000 | 89,519] 21 7 | 18 8 13,061 | 13,437 Goldfields Group crushea,| Yield, | Value, | Profit, | Profit, | Cost 
es ie oe than . Sept., Sept., de; L, August, Sept., per ton 
Totals eee | 954,000 |1,502,411 17 7 | 674,208 | 714,173 1935 | 1995 | 1935 | 1935 | 1935 | ‘Sept., 
1935 
a ee te eS ets etpieisiiaianisielhiaeeetpsieseesiensiaian eadanianatincnness acksateicte 
Tons Total | Worki Simmer and Jack } | rae one f | Ss 
Anglo-American Corporation | Milled, |Revenue, Costs,” _ ame et iabinson Bate. ee | oseed | 22217 | 155,522 | 45,009 46,017 23 1 
Group Sept., | Sept. | Sept. | y9g¢ | “ig3s| 1933 Sub Nigel ... | Boron | 23525 | 128.674 | 76,639 | 76,066 | 20 2 
1935 | 1935 | 1935 ; ° ime MALS | 276,093 | 200,202 | 191,450 | 33 10-3 
—— eee! i 
£ £ £ £ fi wane $$ 
132,000 299,908 132,677 | 109,889 | 106,782 | 107,231 Tons | vinta l l 
23,500 | 250,072 | 121,669 | 127,081 | 127.494 | 128403 ‘ni . | crushed,| Yield, | Value, | Profit | Profi 
113,700 | 261,276 | 111,433 | 149,494 | 149,609 | 149,843 Catan Cnepeeation Goonp | ‘Sept, Sept., | Sept., | fuly, | inoue | Sept 
103,000 | 111,860 | 76:159 | 34/948 | 35,574 | 35,701 | 1935 | 1935 | 1935 | 1995 | “i935 | 193s" 
| eens 
Tons |. Yield in Working East Geduld Mines .. 97,000 Fine ors| Me Se | ee ee 
The Central Mining Company | Crushed, peewen ame, oath, Cost Gobet Proprietary Mines ... | 97,000 | 27,345 | saeane ae ooiees ao 
Rand Mines Group —_, San. toes ; ee _— Modderfontein Deep Levels | 46,400 | 11,447 | 80,342 | 52,873 50,397 | 44,900 
1935 1935 
£ £ s. d. eee. ee ee ee 
City Deep, Ltd.........:.ceceseererees 103,000 | 19,935 | 139,722 ‘orking| 
Coasolidated Main Reef Mines and ’ ; ae OF Tons | | Total ‘con Profit, | Profit, | Profi 
i tsincincemnnetnmes 140,000 | 28,201 | 197,423 | 52,559 | 20 8-3 Other Companies Milled, |Revenue,] per'ton,| July, | August,| Sept.” 
Crown Mines, Ltd. .................. 335,000 | 80,394 | 563.646 | 261,603 Sept. | Sept., |Pepe™| loss | “isys”| SWeas 
Crown Mi 0 , 3, ; 18 0-4 1935 | 1935 Sept., | 1935 1935 1935 
Durban Roodepoort Deep, Ltd... | 54,300 | 12,481 | 87,464] 18,909 | 25 3-0 roe, ae 35 | 
East Rand Proprietary Mines,Ltd.| 196,000 | 43,027 | 301,385 | 93,677 | 21 2-3 
Geldenbuis Deep, Ltd. ..........+. 82,200 11,920 | 83,667 14,104 | 16 11-1 ; > ‘<<. as ao 
Nodderonten B. Gold Mines, Ltd.| 88,000} 15,142] 106,366 | 45,044 | 13 11-2 | eet ore ir | ¢ 
Modderfontein East, Ltd........... 95,000 | 20,401 | 142,850 | 51,066 : mn’s Ly 7,688 | 30 1-0! | §29 
New Modderfonteim Gold Mining thee eee 45'500 67/204 > onl skeen) seaee | sean 
(Oa Lidensnigeesenerneseee 185,000 | 43,481 | 304,968 | 176,611 | 13 10-5 New Kleinfontein Co. ..-. | 56,600 | 72496 |20 2-2| 131639 | 18'377 | 18°373 
Nour Mines, Led. ae 78,000 | 16,610 | 116,433 | 29,666 | 22 3-0 Transvaal Gold Mining ...... 22'200 | 29°341 |21 6-1| S146 | s12| S468 
tll catenictemeinsnenias 66,500 | 10,579 | 73,996 | 11,651 | 18 9-0 Witwatersrand Deep ........ | 51,900 | 67,359 | tri | 14°334 | 13,502 
| | 
SU ai a ° 
RVEY OF COMMODITY MARKETS metals, rubber, sugar and other commodities carried 


ALTHOUGH occasional bouts of profit-taking have produced 
maprenty setbacks in certain instances, the general 
endency of prices on the principal commodity markets con- 
tnued upward. Purchases by anxious traders have been 
tanforced by speculative operations, and it is now im- 
pune to resist the conclusion that a relapse of prices 
oe clarification of the international situation. 
sche _ _~ Chicago and Winnipeg wheat markets a 
5 eg as already been recorded, quotations on 
ae — below the level of the previous week. 
een of this decline must be attributed to the break 
ee tought in Argentina—a factor which was also respon- 
. lor a fall in the price of linseed. 
ae a have, however, gone from strength to 
this ot ag : upward movement of prices has spread 
in the price 7 _—~ wolfram and quicksilver. The rise 
aa ae in occurred notwithstanding last week's 
inter Heth aha production (quotas—which affords 
War scare was e : the “ squeeze ’’ in this market. The 
ieee, : course, the major factor responsible for 
of lead, an imur in metal prices, although, in the case 
contributory —— — in the statistical position was a 
heen thas thn-th e rubber market rallied this week 
iad authorised th € Government of the Dutch East Indies 
tons of rubber j e pensions of export licences for 20,000 
ments, Th n order to counteract excess native ship- 
€ majority of textile raw materials were also 


deare 
Caer than , ° ° 
io" Week ago, and vegetable oils shared in the 


Among foodstu 


5 


provement in te ~ provisions rose in price and some im- 
revistered a sf E prices was recorded at Smithfield. Eggs 
spot eee “ seasonal advance. The gradual rise in 
tendency nv e Taw sugar continued, while the firm 
Weeks was well 7 tes Mincing Lane tea auctions in recent 
showed little aan a —— and vegetables generally 


€Spj ° 
back Pit the faltering tendency of grain prices and a set- 


l m ° 
States are coon cotton, primary products in the United 
erally dearer than a week ago. The rise in 


Moody’s index of the dollar prices of staple commodities 
(December 31, 193I = 100) to 175.3 on Wednesday last, 
against 173.6 a week earlier and 168.3 a month ago. On the 
corresponding day last year the index stood at 143.8. 


COAL 


SHEFFIELD.—The export section is firmer, though business in 
prompt and October shipment comes along slowly. There is some 
uncertainty as to future supplies of best hards and an increase of 
the quota is being asked for. Trebles and doubles are active in the 
inland market and a big tonnage of boiler slacks 1s going out. 
Household coal is relatively quiet, merchants having contracted 
early to anticipate the winter advance in prices. Quotations are 
now generally 2s. per ton higher than the summer prices. Producers 
of foundry coke report more active conditions and firm prices. 
Some industrial users have been stocking fuel owing to labour 
unrest in the coalfield and the possibility of supplies being reduced. 

Quotations: Yorkshire best hards, 18s. to 18s. 6d.; washed 
trebles, 17s. to 17s. 6d.; screened gas coal, 16s. 6d. to 18s.; best 
slacks, 10s. 9d. to 1ls.; best Derbyshire hards, 17s. 6d. to 18s. (all 
f.o.b.); best Yorkshire house, 20s. to 29s.: best Derbyshire house, 
19s. to 21s. (all at pits); furnace coke, 13s. 6d. (at ovens). 


NEWCASTLE-ON-TYNE.—The reduction in bunker trade and the 
suspension of shipments to Italy are making a marked difference 1n 
the shipment figures from the Tyne this year. There is now a 
decrease of 640,000 tons, compared with last year. Inquiry for 
Northumberland screened steam coals remains good, and prompt 
turns are not easy to secure. Smalls and sized steams are also in 
good demand for shipment over the winter months. There 1s a 
slight improvement in demand for Durham gas coals, but there 1s 
little additional trade in coking or bunkers. Prime foundry coke is 
firm, and second classes are steady. 

Current f.o.b. prices for export :—NoR THUMBERLAND.—D.C.B 
screen, 15s. : smalls, 11s.; Howards, Bentinck, Newbiggin screened, 
14s. 3d. : smalls, 10s. 6d.; Tyne Prime large, 13s. 9d. : smalls, IIs. ; 
Hartley Main, large, 13s. 9d. : smalls, 11s. Duruam.—Lambton/ 
South Hetton screened steam, 15s. 2d.: smalls, 12s. 6d.; Wear 
Special gas, I5s.; Holmside, Ryhope, Boldon, unscreened gas, 
14s. 6d.: second-class gas, 13s. 29d.: coking unscreened and/or 
smalls, 13s. 2d.; prime unscreened bunkers, 13s. 9d. ; second-class 
unscreened bunkers, 13s. 3d.; prime foundry coke, 20s.; Newcastle 
and District gas coke, 20s. 

GLASGOW.—Prices have shown a rising trend, especially in the 
case of washed nuts. Demand for these remains brisk in most 
districts. Lothians and Fife nuts are strongly placed for the re- 
mainder of the month. Large coal is also moving off well, although 
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in some cases business continues to be handicapped by a scarcity 
of boats. Italian trade remains at a standstill. Scandinavian 
business is maintained and collieries are also benefiting from an 
expanding Irish trade. There has been a reduction in short-time 
working throughout the industry. 


Current export prices, f.o.b. district ports: LANARKSHIRE.— 
Ell best, 14s. 6d.-15s.; splint best, 17s.-17s. 6d.; splint second, 
15s.-15s. 6d.: navigation, screened, 14s. 9d.-15s.; navigation, un- 
screened, 13s. 6d.: Hartley, 16s.; steam, 13s.-13s. 6d.; trebles, 
13s. 6d.-13d. 9d.; doubles, 13s. 3d.-13s. 6d.; singles, 12s. 6d.- 
12s. 9d.; pearls, 11s. 3d.-11s. 6d.; dross, 10s. Fire.—Best un- 
screened navigation, 12s. 6d.-13s.; unscreened navigation, 12s. 3d.— 
12s. 6d.: first-class steam, 14s.; third-class steam, 13s.-13s. 6d.; 
trebles, 15s.-17s.: doubles, 13s. 6d.-15s.; singles, 13s.; pearls, 
11s. 6d.-I1s. 9d. LorHians.—Best splint, 14s. 6d.; prime steam, 
12s. 6d.-13s. 6d.; secondary steam, IIs. 9d.-12s.; unscreened 
navigation, 12s. 9d.-13s.; trebles, 15s.-15s. 6d.; doubles, 14s.— 
14s. 6d.; singles, 13s. 3d.-13s. 6d.; pearls, Ils. 3d.-lls. 6d. 
AYRSHIRE.—Best unscreened navigation, I4s. 6d.; steam, ie. : 
trebles, 14s. 6d.; doubles, 13s. 9d.—14s.; singles, 13s. 6d.; pearls, 
13s.; dross, 12s. 


CARDIFF.—The non-unionist stoppages at two important groups 
of collieries employing approximately 15,000 workmen have ter- 
minated, and operations have been resumed at all the collieries 
affected. Shipments from South Wales ports last week totalled 
360,300 tons, compared with 401,100 tons the previous week, and 
407,940 tons in the corresponding week last year. The tonnage 
position this week has been comparatively good, and in spite of the 
diminished trade with Italy, exports to the Bay and Mediterranean 
markets show an improvement. Early in the week intimation was 
received by local exporters of the acceptance of their tenders for 
increased supplies to the Egyptian State Railways, but since those 
tenders were invited, the freight rate for Alexandria has increased 
by from 2s. 6d. to 3s. per ton, and it has been mutually agreed to 
make amended offers. Partly owing to the requisition by the Italian 
Government of Italian owned vessels, and by the British Govern- 
ment of a fairly considerable number of British owned vessels, 
freights generally are better in the outward market than they have 
been for some years past. F.o.b. prices, however, are unaltered, and 
with few exceptions are ruling at the scheduled minimum figures. 
The question of raising the average inland price level continues to 
receive the attention of the Central Council, and it is possible that 
the present system of allocation for inland supplies may be amended 
in the near future with a view to facilitating the achievement of this 
object. 

Current quotaticns : Best Admiralties, 19s. 6d. : seconds, 18s. 9d. 
to 19s. 3d.; best drys, 18s. 9d. to 19s.; Black Veins, 18s. 3d. to 
18s. 6d.; Western Valleys, 17s. 9d. to 18s.; Eastern Valleys, 17s. 3d. 
to 17s. 7$d.; best small steams (washed), 13s. to 13s. 6d.; second 
steams, 12s. 6d. to 13s.; coking smalls, 13s. 6d. to 14s.; anthracite, 
best large, 36s. to 40s.; Red Vein, large, 22s. to 27s. ; machine-made 
cobbles, 35s. to 51s.; French nuts, 35s. to 51s.; stove nuts, 34s. to 
50s.; rubbly culm, 10s. 6d. to 12s.; special foundry coke, 37s. 6d. 
to 40s. ; patent fuel (Crown), 21s. ; pitwood, ex ship, French, 24s. 3d., 
Portuguese, 21s. 6d. 





IRON AND STEEL 


LONDON.—The official report of the London Iron and Steel 
Exchange draws attention to an increase in business in the iron 
and steel markets. In several departments producers are extending 
the periods in which they can give delivery. The pig iron market 
is in a particularly strong position, and in some cases contracts 
have been placed for delivery over the first quarter of next year. 
As stocks in makers’ hands have been reduced to comparatively 
small proportions, there is some reluctance on their part to enter 
into further far forward commitments. The situation in the semi- 
finished steel department is satisfactory and many of the producing 
works have important running contracts and are operating at 
capacity. New business is active and there is considerable pressure 
on the part of consumers to obtain delivery. In the finished steel 
section some irregularity is noticeable in the volume of new business 
due partly to the fact that important users have covered their 
requirements for some time ahead. Specifications are reaching 
the works on a satisfactory scale, however, and the general tendency 
is for the demand to expand. 

MIDDLESBROUGH.—Requirements of pig iron by home consumers 
are heavy, and deliveries of Cleveland foundry pig iron and hematite 
pig iron are well maintained. Forward purchases are taking place 
and it is reported that in some cases foundries are purchasing for 
delivery during the first quarter of next year. Prices are maintained 
at 67s. 6d. per ton for Cleveland No. 3 foundry pig iron, and at 71s 
per ton for No. 1 East Coast hematite, delivered locally. The 
unsettled international position, and the difficulties of obtaining 
payment, are restricting export trade. . 

ahe steel departments continue to be very busy, and semi- 
manufactured steel is in good request. Requirements in connection 


with the re-armament programme are ex i 
xpected to 
demand for steel locally. ” oo 


Business in foreign ore is almost sus 
are covered under existing contracts. 
in the freights from the Mediterrane 

Good Durham blast furnace coke is offered at 19s. per ton delivered 
works. Heavy melting steel scrap is in increased demand, and th 
Price is firmly maintained at 52s. 6d. per ton, delivered works ; 

SHEFFIELD.—Conditions in the local s 
much, except that the manufacture 
additional work to numerous factories. 
special alloy steels are being use. 
war and munitions generally. 


pended, except where buyers 
There has been an increase 
an ore ports and from the Bay. 


teel trade do not change 
of armaments is bringing 

Non-corrosive and other 
d extensively in modern ships of 
This tendency benefits Sheffield 
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more than any other centre. Neverthele 
paid to the manufacture of alloy steels on the N ; 

whereby Sheffield monopoly is becoming conliend nets Coas, 
lines. The price of stainless steel, suit 1D special 


able f ine m 
has been reduced to rather more than a fourth of ae PUTPose, 
first introduced nearly twenty years ago, and now is Seeadl 

Mag 


the non-stainless steel formerly used by cutlers 
All the large steel firms are working to cap 
brisk at the smaller firms, but all the 


SS, More attention js be: 


acity. Business js} 


rolling mills and forgesgen. 


the finished trade are fully employed. <A few good overse: a 
are on hand, and the export outlook is rather better "tana 
wrought iron is maintained at former levels, but there a 


re is no rush 
Ng trade cop. 
Y ON fireplaces 


of orders in this department. Work from the buildi 
tinues on a heavy scale and the iron foundries are bus 
and various building castings. All the tool shops are well 

ployed. Engineers report fairly good order books. The sez = 
trade in cutlery and plated goods develops but slowly. The act 
unemployment returns show some increase, but a fair number ¢ 
unemployed miners have been absorbed during the last month "7 


GLASGOW.—Steelmakers in this area are very busy. 
users of almost every class of material are on a lar 
some plants manufacturers are finding difficulty in meeting requir 
ments for delivery. Demand for shipbuilding material js still 
small scale, but an early improvement in this branch is looked ér 
as a result of the important orders placed with Clyde yards with: 
the past week or two. Local makers of semis are also fujly i 
and have a considerable amount of work on hand. Sheetmaker 
find orders from home consumers still increasing, and the tonnage 
required is sufficient to keep employed a large proportion of the 
mills and of the galvanising plant. Export trade is still unsatis 
factory, but shows some increase this week. Manufacturing trades 
in this district are all busy, and full time working is general 


Orders from 
ge scale, and at 


‘OD a 


y employed 


CARDIFF.—Comparatively quiet conditions prevail in the tinplate 
trade. Last week deliveries to dock warehouses were less than ip 
the previous and corresponding weeks, while shipments from Swansea 
were nearly 14,000 boxes lower than in the previous week, but about 
8,000 boxes more than a year ago. Scheduled c.if. prices az 
unchanged on the basis of 18s. 2d. per box f.o.b. Galvanised sheets 
have also been featureless with prices unchanged at {11 5s. per ton, 
while steel sheet and tinplate bars are unaltered at 45 5s. per ton 
delivered. The President of the Board of Trade has arranged to 
receive a public deputation on October 23rd in connection with the 
projected scheme of Messrs Richard Thomas and Company to ere 
a tinplate mill at Redbourn. 


OTHER METALS 


COPPER.—Despite a substantial volume of liquidation, the 
London market was again firm during the past week, and th 
quotation for standard cash at one time exceeded {36 per ton—th 
highest since 1933. In the United States, the domestic pnce wa 
raised by a further } cent to 9} cents per lb.—a higher level thas 
at any time since July, 1931. The principal reason for the upwar¢ 
movement was, of course, the war scare. After a bout of prott: 
taking on Tuesday, the rise was resumed on Wednesday and, in the 
absence of any clarification of the political outlook, a furtae 
advance seems probable. But leading copper restrictionists a 
watching the rise with some anxiety, and it 1s learned on excelent 
authority that, in the event of a further jump in prices, measures 
would probably be taken to increase production and to check te 
upward movement. Early this week a rumour was circulating 
to the effect that a world copper conference was to be held imme 
dately to deal with an Italian order, amounting to approximate’ 
60,000 tons, for delivery in 1936. The new Italian import monopo'y 
certainly invited tenders for the supply of copper to cover ™® 
requirements next year, while Italy’s imports during the past "But 
years have averaged approximately 60,000 tons per annum. ™ 
Rhodesian companies have heard nothing about such a — 
and it is reported from Rome that Italy does not want ge 
60,000 tons at one delivery, but wishes to spread the order a 
the whole year. It would appear, therefore, that there was ve" 
little basis for the rumour or for the alarm which it appess 
have occasioned in some quarters. en - on Monday 

Sales on the London Metal Exchange: 6,500 tons on e's Sb 
against 1,950 tons last week; 5,700 tons on Tuesday, aguae * a 
tons last week; 3,400 tons on Wednesday, as agaist . fs 
last week. Domestic spot was quoted at 8-72} a zo and 
New York on Wednesday, against 8-52} cents a wees a for 
8-02} cents a month ago. Wednesday's official clostNe Po ed 
standard cash in London was £35 16s. 3d. to £35 17s. 64., CON 
with {35 to {35 Is. 3d. a week ago. Stocks of ri ating 
in British official warehouses at the end of last week, at 51,-"% er, at 
show an increase of 2,027 tons, while stocks of rough Copp 
11,434 tons, show a decrease of 50 tons on the week. 


* sub- 

LEAD AND SPELTER.—Prices for both metals registered ® 
stantial speculative increase. The important eT ie batters 
the armament industry—it is used for munitions ane of supplies, 
for tanks, aeroplanes, etc.—combined with a —— quotatioa 
pushed up the price of this metal. At one _. view of the 
touched {19 15s. a ton—the highest since 1930. _ this nse 2 
fact that lead production has experienced @ —_ taken place 
prices seems to be more healthy than that which 1 Sle also te 
in connection with other non-ferrous metals. »Pe ulative PU 
ceived a substantial measure of support from a iter int 
chasers. This was due not only to the position © t at the metal 
armaments industry, but also to the considerate 
must be regarded as cheap at the present price TeV", 1) tons of 

Sales of lead on the London Metal Exchange: ©) qyesday. 
Monday, against 1,400 tons last week; 3,200 a against 7 
against 1,850 tons last week ; 1,700 tons on Wednes?y, 
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ast week. The New York quotation on Wednesday was 4-60 
A ~ Ib., against 4-50 cents a week ago and 4°35 cents a month 
Fone official closing quotation in London for soft foreign for 
° ent during the current month was {£19 2s. 6d. per ton, com- 
vad with {17 10s. a week ago. 
{ spelter on the London Metal Exchange: 2,400 tons on 
nday, against 900 tons last week; 1,000 tons on Tuesday, against 
,) tons last week; 1,600 tons on Wednesday, against 1,600 tons 
“+ week, Wednesday’s quotation in East St. Louis was 4-85 
vs per Ib., against 4-75 cents the week before and 4-60 cents 
month earlier. Wednesday’s official closing quotation in London 
- oood ordinary brands ” for shipment during the current month 
4s /16 15s. per ton, against £16 6s. 3d. last week. 


Sales 0 


my.—Following the unexpected decision of the Tin Committce 
+ only to raise production quotas from 65 to 70 per cent., but 
1) make the increase retrospective, prices slumped on Friday of last 
eek. Buta recovery set in later. The agreement with the ‘‘ new- 
mers’ to the tin scheme (who have fixed quotas) permits of a 
stain increase in their outputs when the quotas of the “ signatory ”’ 
nyntries are raised above 65 per cent.; hence last week’s quota 
crease Will lead to a slightly greater rise in production than 
rmer 5 per cent. increases in the quota. Nevertheless, the price 
ne bv no less than {7 15s. between Friday and Wednesday—a 
ct which affords fresh evidence of the severity of the present 
squeeze.” It is clear that some time must elapse before the 
increase in the quota has a tangible effect upon available supplies. 
The position of this metal is further discussed in a Note of the 
eek. 

Sales of tin on the London Metal Exchange : 425 tons on Monday, 
gainst 200 tons last week ; 375 tons on Tuesday, against 210 tons 
ast week; 345 tons on Wednesday, against 360 tons last week. 
he New York quotation on Wednesday was 51-25 cents perlb., 
against 49-124 cents a week ago and 48-60 cents a month ago. 
Vednesday’s official closing quotation in London for standard cash 
yas {229 5s. to {229 10s. per ton, compared with £223 to £225 last 
week. Stocks of tin in London and Liverpool at the end of last 
eek totalled 678 tons, an increase of 91 tons on the week. 


OTHER NON-FERROUS METALS. — Among other non-ferrous 
metals, aluminium ingots and bars for home delivery were again 
quoted at {100 per ton. Nickel, for home and export, at {200 to 
{205 per ton, remains unchanged. Quicksilver, on the spot, was 
quoted at 412 to £12 2s. per flask of 76 Ibs., as against {11 15s. per 
fiask last week. Chinese antimony was quoted at /69 per ton 
ex warehouse, duty paid, as against /68 last week. Chinese 
wolfram for October-November shipment was quoted at 33s. 6d. 
to J4s. 6d. per unit, c.i-f., as against 33s. to 34s. per unit last week. 
ane (refined) at {7 10s. per ounce, was unchanged on the 
week 


TEXTILES 


COTTON. — Manchester. — Demand has shown some expansion, 
and more orders have been forced out for yarn and piece-goods, 
chielly as a result of the further upward movement in raw cotton 
prices. Bearish crop statistics, however, from the United States 
and Egypt have brought an easier tendency in New York, Liverpool 
and Alexandria. _Demand for raw cotton has continued active, 
most of the buying being in American, Egyptian and Peruvian 
quauues. The opinion is generally held that prices are not likely 
‘0 fall appreciably in the near future. ! 


COTTON PRICES 
ne 
1935 “woe 
Sept. | Sept. | Oct. | Oct. 
7 | Pi | . | st | 1933 | 1934 
iii tee See 
Rew Cotton—Mia aj} dafaifidaf]afa 
Cotton—Mid. American ...... Ib. | 6-39 | 6-36 | 6-41 | 6-51 | 5-37 | 6-74 
Sakelandis Fully Good Fair 

y BED sheoanenien per Ib. | 8 29 | 8-39 | 8.58 | 8-64 | 7-14 | 7-87 
~~ eee ictisiemeneneiun per Ib. 10 | 10 | 10 | ip} 9 104 
ill teietsetienanasenaaaas per Ib. 103 | 10 9} | 10 

» 60's twist (Egyptian)......... per Ib. ist ist ist 16° 16° | 16 


ait... > Sie Ole aie ¢ = o> ¢ 
sitet tehese Pas ecebdinedsntanansetersancess 1 1 

Gy ning, 78 ys, 18 by 18, Sais and | AY? THI? NIT S He 

in ditto, 88 cag Tei yg geet 24 13/24 13/24 13'24 3/20 6 |24 0 

Win. ditto’ » 18 by 16, 10 Ib......... - {10 2$)10 23/10 2$10 3 10 4 [11 0 
dino, 39 ya 16 by 18 op iS 9 119 1/9 i 2}9 2/911 


lagui , 
been Tater cloth for foreign outlets has broadened. There has 
of interest p, Ore activity in a variety of goods for India, a feature 
offers have — the improved inquiry for Calcutta, but most 
light Whites fon enworkable. Useful lines have been booked in 
°P-<ountry pe ntaae and dyed fancies for Bombay and the 
CTeased sy arxets. Some manufacturers have met with in- 
Crown Col Pport from South America, the Dominions and the 


terest o Certain home trade buyers have displayed more 
Materials a Some makers of drills, sheetings and heavy 


van market i work to go on with than a month ago. The 
‘Ounts have . continued firmer. Spinners of coarse American 
‘elivery cut a Sold freely and some firms that could give 
‘Or the ae a month ago now require three to four weeks 
*€0 experienc on of contracts. An increased demand has also 

‘nced for Egyptian qualities. 


_ Governments N STATISTICS.— At the beginning of this week 
‘portant statisti of the United States and Egypt published 
t ®s announe ~ relating to the cotton crops in those countries. 
Culture ects ed from Washington that the Department of Agri- 


P es 
@Bainct 11,489,000" growth for this season at 11,464,000 bales 
: The total was slightly 


ales a month ago. 


THE ECONOMIST 


737 


larger than expected. The condition was given as 64-0 per cent. 
against 64-5 per cent. a month ago, the yield per acre being 
191-5 lb. as compared with 192-0 Ib. at the beginning of September. 
So far this season 4,230,000 bales have been ginned against 4,958,000 
bales a year ago, the smaller amount being due to the crop being 
late. The crop of last season was 9,636,000 bales. Favourable 
picking and ginning weather in the latter part of September about 
offset the effects of the heavy rains and storms experienced in the 
south-eastern States early in September. In Texas and Oklahoma, 
which are the two most important producing States, the crop has 
shown little recovery from a late start, there being an increasing 
menace of frost damage. This year’s crop in Egypt has been 
estimated by the Government at 8,255,000 cantars, against a total 
crop for last season of 7,378,000 cantars. a 


GRAIN MARKETS 


WHEAT.—The sharp rise in wheat prices in recent weeks, due 
partly to an improvement in the international wheat situation and 
partly to the war scare which affected most commodities, has been 
followed by the inevitable reaction. Wednesday’s quotations in 
Liverpool, Chicago and Winnipeg were all lower than a week ago. 
The downward movement was probably accentuated by the news 
that the drought in Argentina had at last broken. 

According to the Corn Trade Neu s, total arrivals of wheat and 
flour at principal ports of Europe during the past week were 
1,005,000 quarters, against 767,000 quarters in the preceding week. 
On Wednesday last, “ December” futures were quoted in Chicago 
at 104% cents per bushel, against 1062 cents the week before and 
934 cents a month ago. Quotations in London, Wednesday: 
No. 1 Northern Manitoba, Vancouver, ex ship, 38s. per 496 lbs., 
against 36s. 9d. a week ago; No. 2 Northern Manitoba, Vancouver, 
ex ship, 36s. 9d., against 35s. 9d. a week ago. 


FLOUR.—Business in flour was fairly active at higher prices 
early in the week, but subsequently demand was less brisk. Ship- 
ments from North America in the past week totalled 79,000 sacks, 
compared with 87,000 in the previous week. Wednesday's London 
quotations (excluding quota payments) were: Straight run, 
delivered country, 30s. 6d. per 280 Ibs., against 29s. 6d. a week 
ago; delivered London, 29s. 6d., as compared with 28s. 6d. 
a week ago. Manitoba patents, ex store, 29s. to 30s. 6d., against 
28s. 6d. to 30s. a week ago. Australian, ex store, 23s. 6d., against 
22s. 9d. a week ago. 

BARLEY.—There was a strong demand for feeding barley 
especially Russian descriptions—at rising prices. ‘‘ October ”’ 
futures were quoted at 34§ cents per bushel in Winnipeg on 
Wednesday, against 37} cents last week and 35} cents a month 
ago. Quotations per 448 Ibs. in London on Wednesday were : 
‘‘ English feed ’’ (new) at farm, 23s. to 24s., as against 23s. to 24s 
last week; ‘‘ English malting ’’ (new) at farm, 30s. to 56s., against 
30s. to 56s. a week ago. 


OATS.—The market in oats was also active, and quotations 
showed a firm tendency. On Wednesday, ‘‘ December” futures 
were quoted at 28} cents per bushel in Chicago, against 292 cents 
a week ago and 26] cents last month. Quotations in London, 
Wednesday: ‘‘ English Black” (old), at farm, 22s. per 336 Ibs., 
against 22s. a week ago; “ English White” (old), at farm, 22s., 
against 22s. last week; ‘‘ Chilean White,” landed, 27s. 9d. per 
320 Ibs., against 27s. a week earlier. 


MAIZE.—Heavy purchases of Argentine maize during the past 
week gave rise to an increase in quotations. “ December “ futures 
were quoted on Wednesday at 61% cents per bushel in Chicago, 
against 61% cents a week ago and 57 cents last month. Quotations 
in London, Wednesday: “‘ Plate,’”’ landed, 19s. per 480 Ibs., 
compared with 18s. 3d. a week ago; “ Plate,” ex ship (new), 18s 
as against 17s. 3d. a week ago; “ Plate,” ” October,’’ 18s., against 
17s. 3d. a week ago. Yellow maize meal, ex wharf, was quoted at 
£5 2s. 6d. to £5 5s. per ton, against {5 a week ago 

COMPARATIVE AVERAGES OF GRAIN.—The following table gives 


the estimated sale of home-grown wheat during the harvest years 


1932-33 to 1935-36 :— 
ST sesinsieuntintarsusstn nite 


| 1932-1933 | 1933-1934 | 1934-1935 1935-1936 
een iit 








Estimated sales of home - grown Cwts. Cwts. Cwts. Cwts. 
1 i sitennisnes 333,392 | 392,971 | 547,666 | 506,203 
5 weeks to October S..sscecesseseee 1,063,724 | 2,045,802 | 2,774,732 | 2,419,036 
verage price 5. d. sd | sd s. d. 
“— . ae 5 8 411 5 1 5 8 


erent LD 
ing i i ities sold and 
The following is a statement showing the quanti 
the average mn of British corn in the past two — for 
the corresponding week in each of the years from 1931 to — 


QuANTITIES SOLD AVERAGE PRICE PER CwrT. 





' — 
— , 
Wheat | Barley Oats 


Wheat | Barley | Oats 


Week ended 








Cwts. Cwts. Cwts. | s. d. . ; . é. 

Oct. 3, 1991.......... 61,910 390,676 38,956 4 = 9 Z . 

Oct. 8. 1982......... | 333,392 | 246.085 | 80464 | 5 8 | 71 | GS 

* 2 1993... | g9zi971 | 458,285 | 64,916 | 4 07) 85 
Oct. 6, 1934........+- 547.666 | 423,192 | 66973 | 5 1 | & 

030 | 472.190 | 74.179 | 5 4] 99 | 6 3 

= * ~acieat $00,203 4oug23 | 63717 | 58 | 97] 6 3 
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AMERICAN WHEAT MARKETS.—The following table shows wheat 
quotations in recent weeks, with comparative figures for 1933 and 
1934 :— 

















:. is Jan. 4, | Jan. 3, | Oct. 10,] Jam. 2, | Oct. 3, | Oct. 10, 
Maseney Poruns 1933 | 1934 | 1934 | 1935" | 1935° | 1935 
Winnipeg (No. 1, Manitoba) 7 
—Cents per 60 Ib. ......... 46} 65} 803 825 96} 92} 
Chicago (No. 2 Winter)— [ : 
Cents per 60 Ib. ..........-- 46} 84} 993 985 1063 1043 





The visible supplv of wheat in Canada amounts to 138,987,000 
bushels, against !35,413,000 bushels last week and 109,933,000 
bushels in the corresponding week of last year. 


OTHER FOODS 


BACON.—The quantity of bacon to be imported from foreign 
countries, under the quota scheme, during the last quarter of the 
vear, amounts to 1,257,176 cwts.; the amount actually imported 
in the same period of last year totalled 1,527,935 cwts. Bacon has 
been in good demand at firm prices this week. The official quota- 
tions (per cwt. for No. 1 Sizable) which formed the basis for dealings 
on the London Provision Exchange this week were: English, 88s. 
to 91s.: Canadian, 84s.; Danish, 89s., against 89s. to 9ls., 84s. and 
89s. last week. Arrivals in London last week included Danish, 
16,262 bales; Canadian, 1,825; Dutch, 2,326; Lithuanian, 1,394; 
Polish, 3,635; against 15,603, 1,955, 2,435, 1,456 and 3,416 bales, 
respectively, in the previous week. 


BUTTER.— The market has been very firm during the past week 
and Colonial descriptions have again risen in price. Quotations 
(per cwt.) on the London Provision Exchange on Wednesday were : 
New Zealand, finest salted, 123s.; Australian, choicest salted, 122s. ; 
Danish, 130s.; compared with 117s. to 118s., 116s. and 130s., 
respectively, last week. 


CHEESE.—-Demand has continued active and Colonial cheese has 
again been marked up in price. Quotations (per cwt.) on the 
London Provision Exchange on Wednesday were as follows: 
English, finest farmers’, 60s. to 70s. ; Canadian, finest coloured (new), 
62s.; New Zealand, finest coloured, 62s, as against 60s. to 70s., 59s. 
to 6ls., and 58s. 6d. to 59s., respectively, last week. 


COCOA.—The “spot ’’’ quotation in New York on Wednesday 
was 5} cents per Ib., as against 5} cents per lb. last week. On the 
London market, Accras have risen in price on the week. On 
Wednesday last good fermented new crop, ‘ October-December,” 
was quoted 22s. 6d. per 250 kilos. c.i.f. Continent, against 22s. 14d. 
last week. Last week’s movements of cocoa in London were as 
follows : Landed, 8,471 bags; delivered, for home consumption, 9,033 
bags; exported, 272 bags; stocks, 135,574 bags, against 196,961 
bags a year ago. 


COFFEE.—The New York spot market has been steady, with 
prices unchanged. Quotations in London are rather higher on the 
week. In New York on Wednesday, Rio No. 7 (cash) was quoted 
at 64 cents per lb., as compared with 64 cents per Ib. last week and 
6} cents per lb. a month ago. Movements of coffee in London last 
week were as follows : Brazilian, landed, 1 cwt.; delivered, for home 
consumption, 320 cwt.; exported, nil; stocks, 13,204 cwt., against 
27,704 packages a year ago. Central and other South American, 
landed, 628 cwt.; delivered, for home consumption, 2,661 cwt.; 
exported, 2,557 cwt.; stocks, 114,978 cwt., against 89,343 packages 
last year. Other kinds, landed, 1,596 cwt.; delivered, for home 
consumption, 3,705 cwt.; exported, 2,210 cwt.; stocks, 132,450 
cwt., against 83,645 packages last year. 


EGGS.—Supplies have been rather smaller, while demand remains 
satisfactory. The market ruled generally firmer this week. At 
Smithfield Market on Wednesday, English (ordinary packing, 
Grade I, about 15-15} Ib.) realised 15s. 6d. to 16s. per 120, against 
15s. 6d. to 16s. a week earlier, while Danish (15}$ lb.) made 13s. to 
13s. 6d. per 120, against 12s. to 12s. 3d. last week. 


FRUIT.—A slight decline in business was experienced at Covent 
Garden this week, but supplies of most of the leading lines have been 
cleared without much difficulty, states The Fruitgrower. Colder 
and brighter weather would now be welcomed. The apple trade 
was a little steadier, with a good demand for English. British 
Columbian box apples are now arriving in increasing quantities, 
and are cheaper—the same being true of United States descriptions. 
With limited supplies and a fair demand, English pears have been 
rather firmer. Canadian and Californian plums have been selling 
well at slightly higher prices. On the other hand, grapes, peaches 
and melons have realised only moderate prices. Blackberries have 
enjoyed a steady sale, while the demand for cobnuts has shown some 
improvement. Oranges have encountered a steady demand at 
firm prices, and quotations for grape-fruit have been well main- 
— Lemons have advanced in price, best grade fruit being very 
dear. 

MEAT.—Demand at Smithfield for fre 
moderate, but chilled and frozen meat h 
request. Prices have improved. 
chilled hindquarters were quoted at 4s. 2d. to 4s. 6d. per 8 lbs., as 
compared with 3s. 10d. to 4s. 2d. last week. New Zealand frozen 
mutton was 3s. 2d. to 3s. 6d. per 8 Ibs., against 3s. to 3s. 6d. a week 
ago. According to the Smithfield Market official report, supplies 
during last week amounted to 10,004 tons, a decrease of 786 tons on 
the corresponding week last year. Beef and veal accounted for 
4,959 tons, mutton and lamb, 2,798 tons, and pork and bacon 1,376 


tons, as compared with 4,626, 2.732 1 ; : : 
the same week of 1934. and 1,020 tons, respectively, in 


sh meat has been only 
ave been in rather better 
On Wednesday last, Argentine 
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PEPPER.—-\Wednesday’s spot price for | 
33d. per Ib., against 34d. last week. Movements of pan” 
London during the past week were as follows - Bla Pepper 
4 tons; delivered, 31 tons; stocks, 1,545 tons agai sien st 
year ago. White, landed, nil; delivered, 275 ‘tena: oo _ 
tons, against 8,351 tons a year ago. 7 
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Stocks, 16 380 


RICE.—The rise in prices has continued during the past ¢ 
days. The spot price of Burma No. 2, cleaned. was 9s oa 
cwt. on Wednesday, as compared with 9s. 44d. per on a 
while the forward quotation, at 8s. 9d. per cwt shows a rise of 5 
on the week. Movements in London during the past - Real 
follows : Landed, 330 tons; delivered, 654 tons: stocks 8238, . 
against 4,238 tons a year ago. - a 


er 





a Week ae 


SUGAR.—A further advance in spot quot 
took place in New York, while prices were also higher on the Lond 
market. The spot price in New York on Wednesday wa. as 
cents per lb., as compared with 3-65 cents per lb. last eka 
3-45 cents per Ib. a month ago. Wednesday’s sales of ae 
in London included ‘‘ December delivery ” at 4s. 10}4 to de lois 
against 4s. 83d. to 4s. 10d. last week. The movements of he ad 
at public warehouses in London and Liverpool last week “eal 
follows : Imports, 23,605 tons, against 21,653 in the previous wel 
and 14,885 tons in the same week of last year: deliveries. 12 333 
tons, against 14,279 and 13,665 tons respectively; stocks, 16693 
tons against 157,936 and 122,499 tons respectively, a 


ations for raw Sugar 


aq 


TEA.—The following table shows the average prices (compilai 


by the Tea Brokers’ Association) of tea sold at Mincing Lane 
Garden account in recent weeks :— 


. 
Va 

















, : Northern} South 
Week ending India | India | CéYlon | Java | Sumatral Africa | Total 
a. d. d. d. a ] 

Oct. 4, 2084 ...... 13-08 11-62 13-84 10-19 9-76 11-00 | 12-98 | 
Sept. 4, 1005 ...... 16-80 11-04 13°32 10-07 8-9] 10-07 | 14-29 
Sept. 11, ,, 17-17 11-54 14-06 10°50 9-30 10°73 | 44 
Sept. 18, ,, 0 ...... J 17-52 J 11-92 | 14-54 | 10-77 | 9-79 | to-s2 | 15 
Sept. 25, ,, omnes 16-42 12-37 15°48 11-27 9-% 11-45 | 1508 
Oct = ; 16-20 12°53 15-82 12-60 © 10-17 11 70 5 





The quantities catalogued for this week's auctions compnsed 
51,560 packages of Indian and 20,035 packages of Ceylon tea. At 
Monday’s auctions, Indian grades were in active request, and pne 
were generally firmer. Some irregularity developed on Wednesda: 
however, and quotations were not always maintained. At t 
Ceylon sales on Tuesday, competition was strong at advancing pnces 


VEGETABLES.—-According to The Fruitgrower's Covent Garden 
representative, business in tomatoes has shown little change dung 
the past week, although best samples are just a point firmer 
Cucumbers have been in shorter supply, and have advanced in pn 
Runner beans and green peas have become more scarce, and pros 
depend upon quality, which is very variable. Cabbage and 
flower are in better demand, while sprouts are variable. Celery s 
selling better. Supplies of potatoes have been moderate, 2 
demand for the better samples has shown some improve 
prices, however, are generally unchanged. Thus, at the b 
Borough Market on Tuesday, King Edward again ranged from 9s 
to 6s. 6d. a cwt. 


MISCELLANEOUS COMMODITIES 
VEGETABLE OILS AND OILSEEDS.—.\{ter a period of unwonte. 


excitement markets have a more settled feeling, the pontce’ & 
look being regarded with less perturbation. aa 








In the case 0} lin : 
the position has been influenced by more favourable reperss a 13 
ing the growing crop in Argentina. Up to {11 was paid a 
crop Plate for shipment, but this subsequently dropped aS 
and under without attracting buyers. Business has ae ed 
the new crop at {10 13s. 9d. January-February but less ei which 
be accepted. More interest has been shown 1n Indian linse ae 
has also been advanced, but little actual business 1S MP" 
America has been in the market and _ has bought ee le. 
quantities. But as the domestic crop is likely to be — . ~— ier 
requirements in this direction are likely to be ee 
shipments have been made at River Plate ports. The 3 00 tons 
linseed now afloat for Europe is 128,700 tons (including *" United 
from India), 7,400 tons more than last week; and for " wear ag 
States and Canada 19,590 tons, against 66,400 tons . een 
A good trade in Egyptian cottonseed is again report’. 
from 46 15s. for seed loading down to £6 8s. 9d. oer remait> 

Linseed oil, after reaching high levels, has reacte@, ber deliver: 
steady and in fair demand. Raw oil ex Hull mill, - 96 17s. 6 
is quoted at {26 15s. and November-December rai has bee? 
per ton, naked. Cotton oil is firmer and Egyptian 6 yy! 
advanced to £26 and edible to £28 10s. per ton promP™ 
Oilcakes are in improved demand and firm. 


+n 

FURS.—The tendency during the first_ week - ego 
auctions in London was very irregular. The inn San at the saie 
one, both in quantity and quality, and the atte i years, [ta 
was below the average. For the first time ptaining foreiga 
was not represented, owing to the difficulty © so esentatives - 
exchange, while the demand from the Leipzis T P eservet rly 
rather poor. 
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7 j—pate: 
Moreover, French buyers were Very gre finshe?. 
owing to the fact that preparations for the _ —s . ok. Bul 
partly on account of the uncertainty of the pol a . 
the stocks of most London dealers required — wit _ 
these were the principal buyers. In aN iat descriptions 
series, prices showed an improvement in the follow yash, 5 per © 
skunk 10 per cent.; marten 7-5 per cent. ; ae ev! 
At the sales of wolf and lynx a slightly better —_ 
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aring sales. These were 
ea fox, 10 per cent. ; 
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tly easier tendency. 

highe 
uently be 
aq much influent eon 
"RUBBER. —Quotations, 





white fox, 5 per cent. 

coon were neglected and quotations for these showed 
mo Prices of silver fox were from 5 to 7-5 per 
r the improved tone will be 
These furs have 


+ but it is doubtful whethe 
ved after the close of the silver fox sales. 
). heen the most popular item at past sales, but have never 
the prices of other descriptions. 
both in London and New York, have 
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ner hand, prices for some furs showed a decline compared with 
TF hen : otter and beaver, 7:5 per cent. ; cross 
Mink, sable, s2a 


od during the past few days and business has been con- 
jyvance 5 7 


bly more active. 


nderad 


The market was already slightly firmer when 


~ announced on Tuesday that the Dutch East Indies Govern- 
as a . ‘ey ae 
= had wuthorised the Department for I[conomic Affairs to 
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purchase rubber export licences to an amount of 20,000 tons, in 
order to counteract the excess of native rubber exports over the 


' The receipt of this news was the 
signal for a price advance of ,d. on the London market and the 


permissible exportable amount. 


tendency remained firm on Wednesday. 


The spot price in New 


York on Wednesday last was 12} cents per Ib. compared with 
114} cents per lb. a week ago and 11 fs; cents a month earlier. 
Wednesday’s official closing price for standard ribbed smoked sheet 
in London was 5 jd. per lb., as against 58d. on the corresponding 


day last week. 
64d. to 63 
to 5jd. a week ago. 


In forward positions, business has been done at 
sd. for January to March shipment, as against 5#d. 
Stocks in London and Liverpool at the end 


of last week totalled 177,381 tons, against 176,958 tons a week 


earlier. 


A year ago stocks amounted to 112,216 tons. 


WHOLESALE COMMODITY PRICES 
UNITED KINGDOM 


NDON, October 9th 
CEREALS AND 





The prices in the following are revised witb the assistance of an eminent firm in each department. 


POTATOES— s. d. 8. d. wooL— d. ed. 8s. d. 
N. Etc.— English, new percwt. 5 6 6 6 English Southdown, greasy, perlb. 13 eins iedaciiundinds 0 44 0 4§ 

RAL , ETC. s. d. s 4, SPICES— » Lincoln hog, washed ........ 7% Dry and Drysalted Cape... 0 6) O 74 

at Man. 496 Ib. 36 9 Pepper, per Ib.— Queensiand, sed. super cmbg. ...... 24} Market Hides, Manch’tr— 

No. ‘ am 8 8 jack Lampong ......... 0 3} N.S.W. greasy, super cmbg. ......... 144 Best heavyoxandheifer 0 5 0 6§ 
Eng, Gaz. a " 99 White Muntok ......... 0 5] N.Z., grsy., halt bred 50-56 ......... Ng NOE GID ive cccnacevsneaces O 5g 0 54 
Barley, Eng. Gaz. me 2S Cinnamon—!Ist sort, perib. 0 8} Tops— Crossbred 40-447 RR OE in cscicnsssssscecs 05 @ 8} 
oo, La Plata, landed, Cloves—Zanzibar perlb. 0 7} Merinos 70°S .........cceecceeeereeees 32 INDIGO— 

ee ee Ginger—per cwt.— ines er, aoeaeuanamnenannnnt ry Sia ak wkaln t 
Flour, Lon. stan. ex mill, African.............000025 aaa Be meremnenervnees = a am 6 0 

9B0 ID. .es00-essccrreseeeees "= 3 ne ord. to goon = : 24 eee re LEATHER 

io. 2 rcwt. 9 , | ees . Se LR— 

etn Nutmegs, 65’s ............+ 8 MINERALS , js 7. oe 8/12 Ib.— 0143 23 

ay =; - we pe 8. . 8 ? pe P< eedcavdsneicceses ‘ 

wa Hae —— yg cwt.) aN best Ad’ty ... ton 19 6 Bark Tanned Sole ...... 23 38 86 
eta Oe case Oa", echamn, bent one, 20d. Shoulders fm DS Hides 0 7} 0 10! 

a aish jong sides... 3 6 4 4 shipm.cif U.K cont. 4 10} NE tects 14 8 Do. Eng.orWSdo. 0 9} 1 4 
Argentine chilled hinds 4 2 4 6 B.W.L., crystallised... 17 0 18 6 Shefheid, best house, at _ ; Bellies from DS do. 0 £ 0 €} 

Mutton, per 8 Ibs.— Java, white, c. & f. India PHEW ee eens ceeeeeees 20 0 22 0 > we Cf — a 

8 . IRON AND STEEL— Dressing Hides............ s 2 Ba 

om wee 4 8 S May-June...........+0 3 IN At a Ro. Eng. Calf, 20/30 ib. 3 3 4 4 
NZ. GOseD 59, soeccccee 32 3 6 Rerinep—London— Pig, Cleveland No. 3, = a yg > aaa “a eS 
“i. 20 6s a SF hem Bars, M’brough.......... "192 6 — oe = =—s 8 
Pork, Cage Te BC 50 6 0 Gc ccciesvccsaneee 20 1} 20 7\ Steel rails, heavy........... 170 6 — sabe’, P. ton met 26 Woo 
BACON — FOODS Granulated .........0+-+++ 18 7} 22 1} Tin piates ......... per box 18 elias 95 100 
English percwt. 88 0 91 0 ; 18 3 18 41 METALS— {fs.d. f{a4. Cotton-seed, crude .... 
ish eet 88 0 90 O ae GEOMB errnsccoeeee ? Copper, Electrolytic, ton 40 0/0 4100 Coseares, Co ccaciwoes 22 10 0 

eee ee ( tA— veetsS (Strong).......... 68 0/0 i eircrecctcccsiencae , “Ee 

——-— & se Indian—per Ib.—- Seeets (strong)... ane Gtntekin. — 

HAMS— TOMBD ~conenceoveesnsvenees He : Lead Eng. pig .. perton 2100 PCT LOD 2... ..2esseeer ee eee 7,10,0 
a 98 0 102 0 Broken Pekoe ........-+- oom © Soft (orergn .............. 19 26 Oil Seeds—Linseed— Ma 
henesicas . 98 0102 0 Orange Pekoe............ 1 0} 3 90 Speiter G.0.B. 16150 17/1/3 La Plata, p. tor, Oct 10 17 6 

se enero oan a Pekoe.. GO 112 3 8 Tin—Fuglish ingots 229 10 0 Calcutta—per ton ..... 12 i3 ) 

cade 99 vilon—per Ib.— Reale 299 5 0 229'10/0 8. d. 

Australian eee ee 122 ° Pekoe cin :e® 2 Standaed cad «......-. S990 " Turpentine, per cwt......... 44 3 

a 123 0 Broken Pekoe 1 08 1 51 — E , 

I sdatitsiabialkacsamen 0 eoseeserees =. MISCELLAN -ETROLEUM PRODUCTS— 

CHEESE 130 Orange Pekoe.........+.+ 1 04 2 23 seni. a I = a = : ye 
en gre, & © Broken Orange vvvvvne 1b OL © St feid, citric, perlb.,lese5% O12 1 0 don .... a) 

New Zealand ............ 62 0 TOBACCO— Nitric ... ‘ aa 0 04 Petroleum, Amer. rfd. 

English Cheddars ...... 60 0 70 (Duty, 9/6-10/64 per Ib., ian oat... © 5 bri. London. per gai. Oo 9% 
Dutch paniiiadneineiniians 60 0 67 0 Empire growth, 7/54- Tartar Englisb, less5% 1 0 1 0} Fuel oil, in bulk, for 
—". —- ¥ 8/3 per Ib.) Alcohol, Plain Etbyl........ i2 0 contracts, ex instal., 

(Duty, British grown, irginia _— P , Thames— ‘ 

118; foreign, 14/- cwt.) Common to fine ......... 010 3 6 " aan § 15 g 0 Furnace... per gail. 0 33f 

; Alum, lump ...... pert 

Accra, {f.....0000. percwt. 23 0 23 6 Rhodesian leaf ...........+- 010 3 6 Amnmania, o20...0- ton 27 10 28 Diesel ..... pet gall. 04 

TERNS -cncoscscsecsnscoces - 38:0 46 0 Nyasaland leaf.............- 09 1 6 tee aa 7 0 an 

Grenada 32 0 36 0 stri 08 2 6 \ ip DALES)... ce eee 4 ROSIN 7 

COFFEE—- eee East Indian one. a 0 6 18 Arsenic ’ lump... per = = : 9 10 American ...... per ton 12 10,0 14/17 6 
4; foreien h owt} = ee, oe ee eee diet ** 

; foreign, 14,- cwt. = _... percwt. 13 0 St. ribbed smoked sheet 

; tos supr.c. & f. cwt. 41 0 TEXTILES ee ee ay ees 14 6 - per ib. 0 St 

Colombian, g00d ....... 46 0 56 0 Nitrate of soda... percwt. 7 9 Fine Hard Para per|b. 0 53 

esta Rica, med. to good 50 0 72 O COTTON— da. Potash—-Chiorate, net..... 0 44 0 5 7 

East Pe ae tee 52.0 72 0 Mid-American ...... perib. 6°51 Sulphate " per cwt. 11 6 12 0 SHELLAC— ee 

Kenya, medium aiatanessubi 42 0 55 0 Sakellaridis, f.g.f. ......... 8°64 Soda Bicarb..... percwt. 10 0 11 0 IN Orange ... per cwt. - 
om Yarns, 32's twist Crystals..........--. perewt.5 0 5 3 cuErLs— és £ ©. 
— eensoeese per 120 15 6 16 0 - 60's twist ? Sulphate of Copper, per ton 15 0 j W Aust. M.-o -p. ” 210 9 0 

eat i Slhausiidiniiaieacs 13 0 13 6 FLAX— { 3. é 8 CEMENT, best Eng. Portland, d.d. site, ’ 

So Spray Livenian ZK ...... 0 6 0 London area, jute sacks, 11 to tom §=JaLLOW— s a 
Be ntnican..4 cases 9 6 12 6 Pernau HD. ............-.+++ : nominal (charged and credited at 1/6d. each) or London Tewn percwt. 28 9 

a ee 38 0 12 9 Slanetz Medium Ist sort 77 0 75 0 paper bags 20 to ton (free, noa-return- 4 

am “cases 21 0 36 0 = =HEMP— ,; hie TIMBER |. og... perstd. 18 15 0 

- lan . res 20 0 DW O Italian PC. ...... per ton nomina ads and upwards 40/- per ton Swedish ujs 3 35. . ns 
Arples: Amer. (var.)bris, 16 0 24 0 Manilla, Oct-Dec. "J2" 30 0 1 tot cp to 4 tou loads 42/- per ton » Mal » BUS 

. (var.) boxes 6 0 9 6 — Sisal, Afmica .....0.2-0+e0 25 0 27 0 COPRA_ ran : 234 ~ 608 
Onions alia ..... vee UTE— S.D. Straits c.i.f., perton 13139 Coin tere, Ss a ¢ 
Valenci ative Ist mks. .. per ton Smoked South Sea..........- 1250 Pitchpine ......----++ Per ~ te 
sancscne aa 7076 cif. H.A.R.B. 4 naen< enna inconveree o load 25 0 0 

) ‘ eee oe Oct.-Nov. (new) ..... 19/2/6 Gs d Teak ....- wee oe 

DeretgLisbon, Almeria Daisee 2/3 oft dee ye per Ib : ° , Honduras Mahg. logs.... ¢. ff. ’ ° - 
mh nt tttt eee eseseseeces 10 0 24 0 - . (mew) .....- 18 0,0 apab, re ad Afncan 9 ” ” 

Grapetrut Jamaica - 16 0 18 6 siLK— a Re s. d. Ipecacuanha........ per lb. 5 3 Amer. Oak Boards ...... ai 0 6 0 
" mer, ,., oa > eae b 60 9 0 IDkLs— ; yp ASB gg cere . 

LARD~ Canton .......... perl a ae Wet salted—Australian ; English Oak Planks ..... » 0 6 6 
In FREE. . cococceescecccesesese 0 4,0 5 g 7 0 
Nsh bladders, 74 0 Se chcaieapinaaenacie 79 93 ee a6 ee » Ash ie 

teeeeeceeees percwt. 74 6 75 6 oe -- fr. Milan 7 6 10 O West indian...... coe een : hehe do not include the Government tax. 
t These prices are for fuel oil for inland consumption—other than for use in Diesel engine © oad vehicle , 


__ "te pe eer elo etn eonsmpton ote tha or wn Diese ensne sad eis aad 09 BSNS HS ATTN TA 


UNITED STATES 


(New York quotations, unless otherwise stated.) 


Wheat No. 2, Wi 
» NO. 4, Winter, nearest 
future, Chicago, per bushel... 


» Dearest fut i 
Ph bushel ..... = Siem 
ts, nearest fut ae 
pet bushel...” ange, 


ye, nearest f 


Pee ereresses 


uture, Chicago, 


Per bushel ... 

ao rtiteseeeeeeeens 

Per bushel - — _—— 
“ofl, Rio No. 7, cash, per Ib. 

" -antos No. 4, cash, per lb. 
— mm nearest future, 


teeeee 
OOP eemeeeeccccccccoocccs 


Oct. 10, Sept. 11, Oct. 2, 
1934 1935 1935 
Cents Cents Cents 
994 91li(c) 106%(d) 
75} 773(c) 615 (0) 

51z 264 (c) 298 (6) 
73} 42h(c)  54}(d) 
71 (a) 45 
9 64 6} 
11} 83 8% 
4-28 4-79 4°77 
(a) Nominal. 


Oct. 9, 
1935 

Cents 
104 (5) 
618() 
284 (5) 
53}() 


i) 
6} 
9 


4-78 
(b) December futures. 


Sugar, Cuban Centrifugals, 96 
deg., spot, per Ib.....--+-++* wep 
Cotton, middling, spot, pet Ib... 
Rubber, smoked sheet, spot, 
PT UD....0.--eceeeeceerees eeeeeeenes 
petroleum, Pennsylvania crude 


9 
standard grades, per barrel...2 


Oct. 10, Sept. th Oct. 2, 


1934 1935 1935 
Cents Cents Cents 
2-93 3-45 3-65 
12-40 10-85 11-40 
139 OO 


07-222 152-172 152- 


LD . tic.” Do- =91 
Co r, Electrolytic, ams §-02! 8-52} 
ae spot, per Ib... Ranccnces 6 17 5 Ss s 
Copper, ‘“‘ Electrolytic, Export, 6-40 § 25 8-75 
Bi cccoccccncoeccoees 
prompt, per! : 7 
— St. Louis, =P 389 4-60 ‘| 
per Ib.....seeeerees senuniinnl ~ i on 5 
Lead, spot, per ID. ------- 6 50 «648-60 49-124 


Tin, “ Straits,” spot, per en 


(c) September futures. 


172 


Oct. 9, 


1935 


Cents 


3 68 
11-30 


toa w 
now 


ve 


— 
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‘TAXATION: 


(Edited by Ronald Staples) 
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— The ool authority on the law, practice, 
bor citun inci administration of taxation. 
Sranifnae | | | “TAXATION” dot wa 


The newspaper for home 
and foreign news 


| 


INCOME TAX 
SUR-TAX 
DEATH DUTIES 
BACK DUTY 


“TAXATION” oft 





mM 


The Frankfurter Zeitung has a wide Home 
circulation and in addition is read through- 
out the world for its up-to-date and reliable 
survey of important economic and political 
events in Germany and all other countries. 
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Surveys are made by its own correspon- 
dents in all the principal capitals. The Frank- 
furter Zeitung considers the English point of 
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view on various subjects. There is therefore a PUBLIC ADVANCE AND FULL RE 

an ever-growing demand in England for the = com PANIES AND NOTES ON TAX a 

ont, |= || capitatorover| INFORMATION AS TOREVIN 
z= N 
= £1,100,000,000 EXPLANATIONS IN FIGURES 6 

General Representative for Great Britain = are direct YOUR PROBLEMS 

A. Haertel = subscribers AUTHORITATIVE ARTICLE 
25, Evelyn Mansions, Carlisle Place, = to AND NOTES 
London, S.W.1/ Tel. Vict. 1196. = “TAXATION’”’ 


READERS’ QUERIES 
REPLIES, etc., etc. . 


A postal subscription eosts 30s quarterly = 







LN 
NS , From all Newsagents and from 
4 Messrs. GEE & Co. (Publishers) Ltd., 
WS/ 


— 
UY { NOUNS TTT THT WN NTTIHHHINTS 
yhady | itil \ tt} y 


6 Kirby Street, London, E.C.1, and 
THE CITY LIBRARY, 41 MOORGATE, LONDON, 


ANGLO-AUSTRIAN TRADE 


Influential men in Great Britain and Austria are at 
work to promote the trade between the two countries. 


The NEUE FREIE PRESSE of Vienna 


as the leading Central European newspaper is an 
important factor in these efforts : 


BRITISH SUBSCRIBERS find in it full infor- 
mation on financial and commercial activities in 
Austria, Bulgaria, Czechoslovakia, a 
Jugoslavia, Roumania, etc. Special Subjects 
dealt with by experts in the sections ee 
Economics,” “Insurance,” “‘ Engineering, ¢ 
Monthly subscription 8s. 2d. 


BRITISH and AUSTRIAN ENQUIRERS sie 
given advice and assistance in —— iG 
market possibilities, finding agents or $° 
supply in both countries. 


BRITISH ADVERTISERS. will find a so 
response when using the NEUE FREIE. al 
It is the right medium for approaching n 
business men and the wealthy classes. bee 
considerable circulation in Central “eye 
side Austria is an additional bent eee 
advertisers and proves the prestige and 1” 


of the paper. 


D. 
B. POWERS LT 
Raa elemasteeaen tal Pee water Aerrenation for Great Brie od USA 





YOU CANT READ | 





















ALL THE PAPERS 





BUT you can have them read for you. 

Every month since its foundation by 
| W. T. Stead, forty-five years ago, the 

REVIEW OF REVIEWS has been read- 
| ONE ing hundreds of newspapers, reviews, 
magazines and periodicals. It reads 
SHILLING them, sifts them, and presents them 
MONTHLY i” easily digestible form. It does not 






confine itself to British, or even to 
POST FREE European sources. It does not confine 
itself to the printed word, but repro- 
duces every month a selection of the 
best cartoons of the month. That is 


why you should become a regular 
reader of the 


REVIEW OF REVIEWS 


incorporating WORLD TO-DAY 


ee 
SIGN AND RETURN THIS FORM FOR A 
TRIAL SUBSCRIPTION 


Please enter my subscription to the REVIEW OF REVIEWS 
for 
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months, for which I enclose a remittance to 










7 ee P RESP OUOSSOREEbabehEeedees eens 


REVIEW OF REVIEWS, LTD.. 





TPO eeeeeeeseeeee 


11 Breams Buildings, London. E.C.4 









ted in Great Britain by Ever AND Spottiswoope L: ; rr , E.C.4. Published LY. Post 0" 
weraren, Lo. a8 8 Bouvene Sty Fit Sy ECA.~ Satay Oot Mh Toast Bate een ad Meir tie New ore 


Prin 
Tue Economist Ne 








